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THE DROP IN THE EXCHANGES AND TRADE WITH INDIA. 


THE continued drop in the exchange with India has been 
accompanied by some remarkable alterations in the trade be- 
tween this country and India. The export trade of India has 


greatly expanded, and the export trade also from this country 
to India has greatly increased as well. This has been accom- 
panied by a considerable drop in price both of the exports 
from India and the imports into India. That the alteration in 
the rate of exchange has stimulated the export trade from 
India there is no doubt. . The exports from England to India 
have likewise developed largely. This is a natural result. 
There is always a tendency in exports and imports to balance 
each other. For though the transactions themselves are carried 
on in money, they are to a great extent exchanges of goods, 
The exporter, for instance, of cotton yarn or of grey shirtings 
to India does not contract with his correspondent in. Bombay 
or Calcutta to have a certain quantity of wheat sent him in 
return, but, for all that, the fact that an increased quantity of 
wheat has been sent from India to this country will lead to an 
increased quantity of cotton goods being forwarded from this 
country to India ; and in the same way an increase in the ex- 
port of cotton goods from England to India will lead to an 
increase in the exports of wheat from India to England. The 
cross transactions between the exports from one country to 
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another, and the imports from that country to it, are always 
closely and reciprocally connected. In the case of India the 
matter is to some extent complicated by the fact that the 
Government of India has every year to draw a large sum 
of money on its Treasury in India for the service of the 
Indian Government in England. There is a large amount 
of interest annually payable in England both on the debt 
of the Indian Government and on the capital of the Indian 
railways, which capital has been raised under Government 
guarantees. Besides this, large sums have to be disbursed 
annually on account of purchases of stores, both for the Govern- 
ment itself and for the railways and other industrial under- 
takings in India which have originated in England. There are 
also considerable amounts which have to be remitted home on 
account of the families of officials in the Government service in 
India, for pensions and allowances of every description. All 
these payments are so many demands on India. They have to 
be met by the export of produce, and cause the exports from 
India greatly to exceed the imports into India. 

The tables which follow this article show the course of these 
transactions for the twenty years from the year 1865-66 to the 
year 1884-85 inclusive. They contain a great deal of informa- 
tion with respect to the imports and exports of merchandize ; 
further as to the imports and exports of gold and silver, the 
coinage of those metals, the Government notes in circulation, 
and other points connected with the trade of India. We will 
endeavour to give a summary of what they show here, as this 
will enable us to trace out the course of events. And first we 
will take the imports and exports of merchandize, and the 
average amounts for the four periods of five years included in 
the table :— 


Invia.—Imports OF MERCHANDIZE, EXCLUSIVE OF TREASURE. 


Average of five years, eet } $32,652,277. ta _— 
Do. do. tevenys} 33,698,746 . 3.) . == 10% 
Do. do. saecaat $0,051,765. . . » aw 80 
Do. do. wars) 53,061,655 . . . = 162 


The proportional alteration shown is from 100 to 162. 
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Inp1a.—Exports or MERCHANDIZE, EXCLUSIVE oF TREASURE. 


Average of five years, —T } $52,751,742 : ats = 
Do. do, ereyet mene... . =e 
Do. do. ispae) 62,495,518 . . . == 118 
Do. do. 1004.86 } a 


The proportional alteration shown is from 100 to 156, 


The net imports of gold and silver and the coinages of those 
metals, examined in the same manner, show the following re- 


sults :— 
Inp1a.—Net Imports or Sriver. 


Average of five years, ion0.70} £9,429,413 ab wr 
Do. do. eee ae ee 33 
Do. do. inre-se} SS ee 
Do. do. 1804-86} 6,080,727 . . «me 64 


The proportional alteration shown is from 100 to 64. 


Inpra.—Cormvaces or Sriver, 


Aree otro sacs 1) aramrun .ONT 
wit ate a ea 
‘i mm 1syo-00 8,553,111 . = 115 
= ott «8 RO ee 


The proportional alteration shown is from 100 to 67. 
Inp1a.—Ner Imports or Goxp. 


Average of five years, soeo-te} '£4,985,528 ’ Merne wr 
Do. do. 5 2,320,400 . . 48 
Do. do. ong ae... a 
Do. do. at: Aree. gk ae 


The proportional alteration shown is from 100 to 96, 


The above figures are all in rupees, estimated as 10 — £1. 
We will now conclude this portion of our enquiry with the 
30* 





398 The Drop in the Eachanges and Trade with India, 


amounts received for council bills during the same period, 
estimated in the same manner :— 
Inp1a.—Sums Recetvep rv Respect oF Brits Drawn sy Home 
GovVERNMENT ON INDIA. 


Proportion of Period. 
Average of five years, 1865-66 
=e r ise.70¢ 25871871 .° . = t60 


Do. do. 1870-71 
1874.75 ¢ 1864007... = 210 


Do. -« do. 1875-76 
1879-80 } 12,886,048 . . . = 238 


Do. do. 1880-81 
1080.25} 16,026,268 . .° . == 300 


The proportional alteration shown is from 100 to 300, 


. If we take the earliest and the latest dates included in these 
statements the following are the movements recorded :— 

The imports and the exports of merchandize have both in- 
creased, and in much the same proportions. 

The imports and the coinages of silver have both decreased. 
The proportion of the decrease of the imports has been some- 
what larger than the corresponding diminution in the coinages. 

The imports of gold have remained much as they were pre- 
viously. 

The amount of the council bills drawn has greatly increased, 
being about three times as much in the later as in the earlier 
period. We must be careful, however, not to jump to the con- 
clusion that the indebtedness of India to England has increased 
during the period in question in a similar proportion. The 
Indian Government was enabled to diminish its drawings on 
the Indian Treasury greatly during the earlier period, as it was 
being supplied at that time with large sums of money in 
England on account of capital raised by the railway companies. 
The amounts raised for these purposes are shown in the last two 
columns in Table 2. While this process was going on the 
Government of course needed to draw less money from India, 
as it could use the funds which it possessed there to carry out 
the works which it had in hand, and use the funds which it 
held in England to meet the payments which it had to make 
here. Hence the remittances from India could be reduced 
without there being any corresponding difference in the sums 


paid in this country. 
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Meanwhile, as is shown in the column marked with the rate 
of exchange, the rate had fallen greatly. This no doubt 
stimulated exports from India, as it has enabled the merchant 
in England to provide himself to advantage with the money 
which he required in India. When the exchange stood at 
about ten rupees to the pound sterling the merchant had the 
command in India of, say, 1,000 rupees for each £100 sterling ; 
but, when the exchange became twelve rupees to the pound, he 
received in India about 1,200 rupees in return for the same 
initial cost in proportion as the exchange had become lower. 
Meanwhile, though the importer received more rupees in 
exchange for his drafts, the rupees themselves went as far, or 
nearly as far, in India as before. Where the land tax has not 
been readjusted since the date of the commencement of the drop 
in exchange each rupee is as useful to the Hindoo cultivator as 
it was before in the payment of his dues to the Government. 

‘Wages, it is true, have been slow to move, but it is stated that 
the tendency is upwards, especially in the case of skilled labour. 

Several other causes also, besides the movement in exchange, 
have assisted in the development of the Indian export trade. 
This is especially the case as respects wheat. First among 
these stands the increase in railway communication and the 
decrease in railway charges ; then there was the abolition of the 
export duty on wheat in 1872. The duty was equal to 8 per 
cent. on the value of wheat in some places, and the abolition of 
it gave a considerable impetus to trade. But the increase in 
railway facilities, coupled with the lower charges for transit 
both by land and water carriage, were on the whole the most 
important factors. The development of telegraphic communi- 
cation has also been of great assistance to the trade, as it has 
placed the consumer in very close connection with the exporter ; 
and by enabling both to dispense with the services of the 
middleman has enabled prices to be lower, without affecting 
necessarily the profit obtained. Competition is very keen ; 
there are always plenty of operators willing to effect the 
transfer of produce from India to Europe at a very small margin 
of profit. A fall in the rate of exchange always brings out 
buyers at once at a proportionately higher price in rupees. It 
is no contradiction to this that prices of several important 
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articles, including wheat, are lower now in India than they 
were fifteen or twenty years since. The fair inference is that 
they would have fallen lower had it not been for the competi- 
tion which has acted on them. 

It is the consumer, rather than the producer, who has bene- 
fited by the increase in exports from India. To the Govern- 
ment of India the drop in exchange has been the source of 
great embarrassment. A very large part of the revenues of the 
Indian Government are derived from the tax on land. This 
tax is really the proportion of the rent which the Government 
of India reserved for itself, it might be said time out of mind, 
as other Eastern Governments have done, from the soil of the 
country. This land tax was, during an early period of our 
occupation of India, assessed at a fixed amount, settled either 
in perpetuity, or for a great many years to come. Hence it is 
comparatively of minor importance to the Government of India 
what price the producer obtains for his crops, provided the 
price of the produce does not sink below a certain fixed value. 
The Government does not gain when the price rises—it would 
lose indeed in many ways if the price did rise greatly. For 
the Government of India is a very large employer in several 
different directigns. It raises and maintains a great military 
force. It employs either directly or through the action of the 
guaranteed railway companies a great number of men in various 
branches of labour. A rise in the value of produce would 
necessitate the payment.of higher wages, and a greater outlay 
for the food and clothing of those employed. Meanwhile, as is 
well known, it loses largely through the drop in exchange, 
which compels a larger number of rupees to be drawn from 
India to produce the same amount of sterling money which has 
to be provided to meet the demands for interest and the other 
charges previously mentioned which the Government has to 
pay in England. 

While the rate of exchange has gone down there has been, 
as the tables at the close of this paper show, on average a 
diminution both in the quantity of silver imported, and in the 
coinage of silver in India, coupled with a large import of gold 
which does not enter into circulation at all. This last point 
deserves particular attention. At the present time, when many 
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persons, including some of our ablest economic thinkers, believe 
that the existing depression in prices is connected to some extent, 
though to what extent they are not agreed, with an apprecia- 
tion of the standard, due to the greater use made of gold as the 
standard of value throughout the civilized world, it is a very 
remarkable, and we must think a very serious thing, that so 
large a demand has sprung up for gold for India. Once taken 
to that country the gold practically disappears from view. It 
is hoarded by the natives, it is employed for personal ornaments, 
it is stored up in the treasuries of Indian princes. A great 
famine or some necessity of that description will draw it forth. 
But unless such a necessity arises the gold does not return from 
India to the countries whence it was imported. It is quite 
probable that the drop in the value of silver may have led to 
this, The native, who is by nature a very close calculator, has 
watched the relative worth of silver to gold decline in the prices 
quoted in the Bazaar. Hence the employment for silver tends 
to diminish. The ornaments, the hoard which he used to make 


from silver, are no longer prized in the same degree, and gold 
tends to take the place of silver in India as in other countries. 
The matter, as well as the effect of the drop in exchange both 
on the imports into India from this country and the exports 
from India to this country, deserve the close attention both of 
the Government of India and of our own country. 
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BRITISH 


Tastz I.—Showing the Gross and Ner Imports of Sriver into Brrrish_ Inp1a; the 
the Average Annuat Rate of Excuaner; and the Sums Recervep for 





Imports of Silver. 





Net 
Imports of 
Silver. 


Total 
Coinage of 
Silver into 

Government 
Rupees. 


Defect of Ne 
‘ect of New 
and Old 
Silver coined 
on Net Silver 
—— 
Col. 5 + 
or — 4, 





1 


2 


3 


4 


6 





Year ended 30 April, 1865-66 


/1886-67, 11 months . 
1867-68 . 


1868-69. . 
1869-70. . 


Total of 5 years 
Average of 5 years . 


1870-71. .. 
1871-72. 


1872-73. 

1873-74 . 

1874-75 . 

Total of 5 years . 
Average of 5 years . 
1875-76. . . . 
1876-77 . 

1877-78 . 

1878-79 . 


Years ended 31 March. 


1879-80. 
Total of 5 years . 
Average of 5 years . 


1880-81. . . 
1881-82. 


1882-83 . 
1883-84 . 
1884-85 . 





Total of 5 years 
Average of 5 years 





£ 
20,184,407 
. | 8,655,433 


6,999,450 


9,978,978 
8,264,407 


£ 
1,515,734 
1,692,360 


1,405,489 


1,377,956 
944,070 


£ 
18,668,673 
6,963,073 


5,593,961 


8,601,022 
7,320,337 


F’ 
14,639,353 
6,183,113 


4,385,080 


4,269,305 
7,510,480 


£ 
- 4,029,320 
= 779,960 


- 1,208,881 


- 4,331,717 
+ 190,143 





+ (54,082,675 


6,935,609 


47,147,066 


36,987,331 


— 10,159,735 





. {10,816,535 


1,387,122 


9,429,413 


7,397,466 


- 2,031,947 





2,662,249 
8,000, 035 


1,913,214 
4,143,726 
6,051,811 


1,720,312 
1,467,660 


1,219,070 
1,647,902 
1,409,608 


941,937 
6,532,375 


715,144 
2,495,824 
4,642,208 


1,744,039 
1,709, 304 


4,008,534 
2,400,039 
4,941,023 


802,102 
4,823,071 


3,293,390 
95,785 
298,820 





- 122,792,035 


7,464,552 


15,327,483 


14,802,939 


524,544 





4,558,407 


1,492,910 


3,065,497 


2,960,588 


104,909 





3,464,341 
9,992,408 
. {15,776,532 
5,593,699 


9,605,002 


. 144,431,982 


1,908,986 
2,793,536 
1,100,198 
1,623,005 


1,735,259 


1,555,355 
7,198,872 
14,676,334 
3,970,694 


7,869,743 


2,582,641 
6,292,856 
16,269,809 
7,278,351 


10,341,900 


1,027,286 

906,016 
1,593,475 
3,307,657 


2,472,157 





9,160,984 


35,270,998 


42,765,557 


7,494,559 





. | 8,886,396 


1,832,197 


7,054,199 


8,553,111 


1,478,912 





5,316,156 
6,466,389 


8,358,022 
7,408,506 
9,110,025 


1,423,582 
1,087,339 


877,795 
1,002,352 
1,864,394 


3,892,574 
5,379,060 


7,480,227 
6,406,154 
7,245,631 


4,410,660 
2,924,948 


7,338,730 
4,142,004 
6,026,411 


518,086 
2,454,102 


141,497 
2,264, 150 
1,219,220 





36,659,098 


6,255,462 


30,403,636 


24,842,753 


5,560,883 





7,331,819 








1,261,092 


6,080, 727 





4,968,550 





1,152,177 








In columns 2, 3, 4, 5, and 6, the £1 estimated as = 10 Rupees. 





SH 


the 
for 
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INDIA. 


Corvacs of Sriver into Ru 
Butts drawn by the Home 


; the A Lonpon Pricer of Stiver per standard ounce ; 
vernment 0: ndia from 1865-6 to 1884-5. 





Sums 
received in 





respect of 
Bills drawn 
by Home 
Government 
on India. 





8 


9 


10 





d. 
11°835 
11-064 


11°190 


11°197 
11°267 


£ 
6,966,116 
5,067,589 


4,137,285 


3,705,741 
patna 





26,856,853 





11°310 


6,371,371 





10°495 
11°126 


10°754 
10°351 
10°156 


8,443,509 
10,310,339 


13,939, 095 
13,285,678 
10,841,614 





56,820,235 





11,364,047 





12,389,613 
12,695,799 
10,134,455 
13,948,565 


15,261,810 





64,430,242 





12,886,048 





7536 


15,239,677 
18,412,429 


15,120,521 
17,699,805 
13,768,909 





80,131,341 





“60°968 | 1 7°644 





16,026,268 








Close of American Civil War. 

Famine in Madras, Orissa, Behar, Hyderabad, Bombay, 
and Bengal. 

Decline in exports of silver from France. Only 
$2,500,000 sent. 

Abyssinian Expedition. 

Distress in Lancashire, Famine in West Rajputana, 
N.W. Provinces, Punjab, em Guzerat, North 
Deccan, and Central Provinces. 


Franco-Prussian War. Panic. 

Peace between France and Germany. £8,500,000 of 
gold exported to Hanse towns. 

Commencement of fall in price of silver. £8,050,000 
of gold exported to ny. 

Demonetisation of silver in Germany. £10,000,000 of 
gold exported to Germany. 

Famine in Behar, N. W. Provinces, and Oudh. Increase 
of bullion in Bank of France, £22,000,000, mostly gold. 


Heavy failures. Large rts of Id to German 
Fusther fall in price of silver. * ee 

Remarkable fluctuations in Rates of Exchange with 
India, and in value of bar silver. 

Great famine in Madras, Mysore, Hyderabad, and 
Bombay. Russo-Turkish War 

General depression in trade. Bank failures. Famine 
in N.W. 5 ama and Cashmere. End of 
Russo-Turkish War. 

Diminution in production of Californian mines, Sus- 
pension of ales by German Government. 


Reported existence of gold in India. 
Paris Bimetallism Conference, adjourned without 
arriving at any conclusion. 


War in Eoyrt. Occupation 4 British troops. 
r 5 gall 





Tn column 9 the amounts stated are in £ sterling. 
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BRITISH 


in Crrcunation ; the Amount or Caprrat OuTLay by Government on Propuctivg 
and other Rarnway Companrss during 








Annual 
Rate of 
Ex- 
change. 


Imports of Merchandise (exclusive 
of Treasure). 


Exports of Merchandise (exclusive 
of Treasure). 





Govern- 
ment 
Stores. 


Total, 
Col. 3 + 4 


Total, 
Col. 6 + 7, 





1 


2 


5 











Year ended 30th 
April, 1865-66. 


\smoaped . 
1867-68 . 
1868-69 . 
1869-70 . 


Total of 5 
years. 
Average of 
5 years. 


1870-71 . 
1871-72 . 
1872-73 . 
1873-74 . 
1874-75 . 
Total of 5 


5 years. 
1875-76'. 
1876-77 . 
1877-78 . 
1878-79 . 
1879-80 . 
Total of 5 


Years ended 31 March. 


years. 
Average of 
5 years. 
1880-81 . 
1881-82 . 
1882-83 . 
1883-84 . 
1884-85 . 
Total of 5 





years, 
Average of 


& d. 
1 11°835) 


+ |1 11064 


1 117190 


. |1 11197 


1 11°267 


£ 
29,314,320 
29,014,741 
35,664,320 
35,931,374 
32,879,648 


£ 
284,908 
23,974 
41,463 
58,768 
47,877 


£ 

29,599,228 
29,088,715 
35,705,783 
35,990,142 
$2,927,520 


aj 


£ £ 
65,491,123 


41,859,994 
50,874,056 
58,062,165 
52,471,376 


£ 
65,491,123 
41,859,994 
50,874,056 
58,062,165 
52,471,376 





162,804,398 


456,990 


163,261,388 





263,758,714 


263,758,714 





1 11°310) 


1 10°495) 
1 11°126 
1 10°754) 
1 10°351 
1 10156 


32,560,879 


91,398 


32,652,277 


52,751,742 


52,751,742 





83,348,246 
30,810,776 
80,473,069 
81,644,697 
84,645,262 


1,120,872 
1,281,074 
1,401,555 
2,191,331 
1,576,851 


$4,469,118 
$2,091,850 
81,874,624 
88,836,028 
36,222,118 


55,327,464 
63,181,963 
55,236,295 
54,960,786 
56,312,260 


4,361 

8,884 
14,468 
35,224 
46,980 


_ 55,831,895 


68,185,847 
55,250,763 
54,996,010 
56,359,240 





160,922,050 


7,571,683 


168,493,733 


285,018,768 


104,917 


285,123,685 





32,184,410 


1,514,336 


83,698,746 


57,003,754 


20,983 


57,024,787 





87,112,668 
85,367,177 
89,826,008 
36,566,195 
89,742,166 


1,774,672 
2,078,454 
2,188,182 
1,234,400 
1,423,887 


88,887,340 
87,440,631 
41,464,185 
87,800,595 
41,166,008 


58,058,125 
60,961,632 
65,185,718 
60,893,611 
67,173,158 


83,370 
52,259 
36,615 
43,902 
89,205 


58,091,495 
61,013,991 
65,222,398 
60,937,518 
67,212,363 





188,114,209 


8,644,545 


196,758,754 


$12,272,239 


205,351 


812,477,590 





87,622,842 


1,728,909 


89,351,751 


62,454,448 


41,070 


62,495,518 





50,308,834 
46,992,084 
50,008,040 
52,708,891 
58,149,311 


2,807,986 
2,121,290 
2,092,670 
2,575,457 
2,558,761 


58,116,770 
49,118,874 
52,095,710 
55,279,848 
55,708,072 


74,581,282 
81,901,960 
88,400,865 
88,121,296 
83,200,528 





49,320 
66,491 
84,258 
54,794 
54,764 


74,580,602 
81,968,451 
83,485,123 
88,176,090 
83,255,292 





253,157,160 


12,151,114 


265,308,274 


411,155,931 | 309,627 











50,631,432 





2,430,223 





53,061,655 





82,281,186 | 61,925 








Nors to Cot. 6.—The Paper Curre! De 
notes to £8,000, 


* Net Export. 
§ Capital outlay by Government on Railways and other Public Works did not commence till 


ve been transferred to 


mt of Government was established 
in the proportions of Bengal £2,000,000, 


t+ Excess Export. 


_ The £1 estimated 


Act XIX. of 1861. 
bay £2,000,000, 


Norz.—Ont of the total amount of £104,496,088 capital expended by the Companies for Railways during the 
Indian and Bastern Bengal lines, which ha’ to Government by purchase or clherwith 


100 
20, 
20, 
81, 
28, 
ai, 
20, 


c 
Ss 


a 


exes s| 


I 


_ 
ay 
on 

<= 


| 





£ 
491,198 
859,994 
874,056 
062,165 
471,376 


2,477,590 
2,495,518 
4,580,602 
1,968,451 
8,485,128 
8,176,090 
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INDIA, 


Imports and Exports of Goin; the Vatur of Gotp Oomzp; the Vatur of Currency Norzs 
Pustic Works; and the Amount of Expgnprturg from Caprrat by GuaRANTEED 
each year, from 1865-66 to 1884-85. 





Gold. Gold Value of | Amount of 
- Coinage. Govern- 

a P — 

ports 0 po 

Merchandise, Circulation 
— 8 =< Net Im: i on the e 
or 9 - 10, average 0 
Imported. | Exported. ay — 4 Gold +5 saanthe 

ofeach year. 








10 il 12 18 15 





£ £ £ £ £ £ £ 
$5,891,895 | 6,372,894 | 648,418 | 5,724,476 | 17,665 | 5,706,811 | 7,725,798 
12,821,279 | 4,581,472 | 739,144 | 8,842,328 | 27,725 | 3,814,603 | 8,989,818 7,297,708 
15,168,273 | 4,775,924 | 166,458 | 4,609,466 | 21,534 | 4,587,932 | 9,285,084 | §602,462 | 7,120,081 
17,072,023 | 5,176,976 17,624 | 5,159,352 | 25,156 | 5,134,196 /10,145,588 | 1,370,618 | 3,867,927 
19,548,856 | 5,690,299 98,283 | 5,592,016 | 78,510 | 5,513,506 {10,669,077 | 2,599,614 | 4,742,851 
100,497,326 |26,597,565 | 1,669,927 (24,927,638 | 170,590 |24,757,048 |46,814,810 | 4,572,689 |28,665,428 
20,099,465 | 5,319,518 | 333,985 4,985,528 | 34,118 | 4,951,410 | 9,362,962 | 1,524,229 | 5,733,085 
20,862,707 | 2,782,574 | 500,453 | 2,282,121 | 4,148 | 2,277,978 | 9,813,224 | 1,167,810 | 3,776,270 
81,093,997 | 8,573,778 8,434 | 3,565,344 | 15,412 | 3,549,932 |11,415,744 | 1,628,474 | 2,496,728 
23,376,139 | 2,622,371 79,009 | 2,543,862 | 81,795 | 2,511,567 |12,864,087 | 2,184,569 | 477,245 
21,159,982 | 1,648,807 | 266,170 | 1,382,637 | 15,498 | 1,867,139 |11,145,191 | 8,558,807 | 698,058 
20,137,127 | 2,089,236 | 215,701 | 1,873,535 | 14,084 | 1,859,501 |10,650,407 | 4,249,571 | 1,087,911 
116,629,952 |12,716,766 | 1,069,767 |11,646,999 | 80,882 |11,566,117 |55,888,603 |12,783,731 | 8,531,207 
23,325,991 | 2,543,353 | 213,953 | 2,329,400 | 16,176 | 2,318,224 |11,177,720 | 2,556,746 | 1,706,241 
19,204,155 | 1,836,381 | 291,250 | 1,545,181 | 17,150 | 1,527,981 |11,352,622 | 4,270,629 | 950,806 
23,573,260 | 1,443,711 | 1,236;362 | 207,849 Nil. 207,349 |11,641,654 | 3,800,284 ; 715,459 
23,758,143 | 1,578,927 | 1,110,798 | 468,129 | 15,636 | 452,498 /18,250,247 | 4,791,052 | 1,323,984 
23,136,918 | 1,463,050 | 2,359,223 | * 896,173 85 | + 896,258 |13,190,508 | 4,881,898 | 1,012,628 
26,046,360 | 2,050,393 | 299,889 | 1,750,504 | 14,780 | 1,785,774 |12,798,808 |13,095,192 | 849,590 
115,718,836 | 8,372,462 | 5,297,522 | 8,074,940 | 47,601 | 3,027,839 |62,233,374 |80,389,055 | 4,852,462 
23,148,767 | 1,674,492 | 1,059,504 | 614,988 | 9,520 | 605,648 /12,446,675 | 6,067,811 | 870,492 
21,463,882 | 3,672,058 16,859 | 3,655,199 | 13,355 | 3,641,844 |13,062,985 | 9,297,233 | 484,760 
82,855,077 | 4,856,392 12,408 | 4,848,984 | 83,970 | 4,810,014 !18,504,624 | 8,952,031 | 842,485 
$1,389,413 | 5,095,185 | 164,264 | 4,930,871 | 17,495 | 4,918,376 |15,180,711 | 4,665,112 | 1,460,111 
22,896,742 | 5,469,457 6,952 | 5,462,505 | Nil. | 5,462,505 13,386,926 | 4,020,185 | 2,837,126 
27,552,220 | 4,778,172 | 106,236 | 4,671,986 | 12,965 | 4,658,971 |14,540,727 |t5,782,400 |$2,617,400 
146,157,284 |28,871,214 | 306,719 23,564,495 | 77,785 |23,486,710 |69,675,923 27,666,911 | 7,691,832 


29,231,457 | 4,774,248 61,844 | 4,712,899 | 15,557 | 4,697,342 |18,935,184 | 5,588,382 | 1,588,366 

































































t Estimate. 
1867-68, In previous years all expenditure for Public Works was paid out of Revenue. 
&s= 10 Rupees. 


In ious years, and up to 1 Chartered Banks of India were restricted in issue of their 
and Madras m1003,000, at thw acs hve ten probit by the above tamed het a sa 


last 35 254,264,884 was and £50,221,204 in — including 
@m 2nd fSnusry, 1800, and ls Jats, 1884, respective . The sums in column 17 form part Gonos” 





1RISH BANKING STATISTICS. 


Amoncst the mass of statistics, some sound and others unsound, 
published latterly in respect to Ireland, there are few of greater 
interest than those compiled by Mr. T. W. Grimshaw, the 
Registrar-General of Ireland, in respect to the Irish banks. 
He has privately obtained access to the balance-sheets of the 
Bank of Ireland, and those of the other Irish banks which used 
. to be hidden from public inspection in those benighted days 
prior to the failure of the City of Glasgow Bank. The result 
is a curious one, as tending to shew a distinct growth of 
prosperity over a long period of years, for banking deposits are 
a sign of prosperity, and also that the recent agitation on the 
part of the National League, if it has not been the cause, has 
been concurrent with a material decrease in the banking 
deposits in Ireland. Nor is this otherwise than natural, for the 
condition into which the country has fallen has undoubtedly 
caused much realisable and floating capital to flow hither across 
the channel, and it is only too probable that the prospect of 
Home Rule, now regarded in Ireland as so much nearer than 
heretofore, will hasten a movement already shewn to have-been 
very marked since 1882. 

The following short summary of these tabular statistics will 
show what this movement has been :— 


Dsrosits in Intsh Banks, Savines, anD Post Orrice Savines Banxs. 





Joint Stock Trustee Savings Post Office Total 
Banks. Banks. Savings Banks. oun, 





1862 | £14,389,000 £2,088,000 £79,000 £16,556,000 
1865 18,619,000 1,837,000 207,000 20,663,000 
1870 24,366,000 2,055,000 583,000 27,004,000 
1875 33,519,000 2,044,000 888,000 36,451,000 
1880 29,746,000 2,079,000 1,310,000 33,135,000 
1882 32,746,000 2,078,000 1,718,000 36,542,000 
1883 31,340,000 2,060,000 1,834,000 34,234,000 
1854 30,627,000 2,097,000 1,990,000 34,714,000 
1885 29,370,000 1,981,000 2,202,000 33,553,000 























The advance in the Joint Stock Bank deposits between 1862 
and 1875 was very striking; but there came a check in 1878, 
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when the failure of the City of Glasgow Bank affected banking - 
deposits throughout the United Kingdom, and then in 1879 and 
1880 followed the outbreak of the Land League agitation, 
when, in the face of a good harvest in the latter year, 
“ Boycotting ” was invented, till at length, in the last week in 
December, 1880, the Land League meetings were forbidden, 
and troops were sent toIreland, The result was the great drop 
in the banking deposits between 1875 and 1880 shewn in the 
above table. But the energetic action on the part of the 
Imperial Government afterwards gave to Ireland some two or 
three years of comparative quiet, and though harvests were not 
altogether satisfactory, the influence of this quietude and 
return of confidence upon the banks soon became very apparent. 
Between 1880 and 1882 the banking deposits increased as much 
as £3,000,000, and once more the total in the hands of the 
Joint Stock Banks approached £33,000,000. Then commenced 
the agitations of the National League, and in 1885, the year of 
the general election, their efforts were redoubled. The result 
has now been that these deposits have again sunk below 
£30,000,000, and are lower than at any time since 1873. 

For many years the sums held by the Trustee Savings Banks 
were remarkably stationary, slightly exceeding £2,000,000, 
But at the close of last year, for the first time since 1872, they 
dropped below that amount; and, curiously enough, last year 
it was the Post Office Savings Bank deposits which alone 
increased. These have grown steadily, with never a break, 
since they were first started in 1861. But it has been in years 
of disturbance that they appear to have been specially elastic, 
as though a Government security (even that provided by the 
Parliament in Westminster) at such times offered peculiar 
attractions to the Irish people. Nor, we think, is this to be 
wondered at. Sentiment has seldom much weight where money 
is concerned ; and if the banks depending upon investments, 
and toa large extent investments in Ireland, havea tendency to 
become discredited at such a time—as we see was the case both 
in 1880 and 1885—the Government security afforded by the 
Post Office Savings Banks raises the depositor above the risks 
which he fancies he may be otherwise incurring. 


The failure of the Munster Bank, and that senseless run. 
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upon some of the branches of the Bank of Ireland, we do not 
doubt, exercised some adverse effect upon the statistics for 1885; 
and the run referred to was due mainly to the action of the 
National League. But in considering the financial condition 
of the people of Ireland generally disclosed by these statistics, 
it would be conveying an incorrect impression of the advance 
made if due allowance were not at the same time made for the 
reduction in the population recorded at these various periods. 
Take the following as an example :— 


Population > 
. of Total Deposits. ‘ead 0: 
Treland, Population. 








1862... 5,775,000 £16,556,000 
ae 5,413,000 27,004,000 
1875 . . . 5,309,000 36,451,000 
1880 . . . 5,327,000 33,135,000 
1883... 5,097,000 36,542,000 
1885 . .. 4,918,000 33,553,000 1 




















The result is a remarkable improvement of from under £3 
per head to nearly £7; and although the total was as high in 


1875 as it was in 1885, there need be no doubt whatever that 
the improvement would have been continuous had there occurred 
no special reasons for the decline exhibited in 1880 and again 
in 1885. That these totals are at the best small beside the 
corresponding figures for England and Scotland is undeniable ; 
but, at the same time, they are more representative of the 
balances at the disposal of the middle and lower classes, for the 
reason that so many of the upper classes deriving income from 
Ireland are, partly through fear and partly through inclination, 
resident in England, whence their funds are naturally remitted. 
But while we have thus proof that the position of the Irish 
lower and middle classes has improved over a series of years, 
the present paralysis of the country is indisputable. There has 
not been so much as a single Irish company brought out upon 
the London market during the past two years. It is idle to 
aim at the improvement of the agricultural population by 
frightening away capital, as it would be in the case of any other 
occupation ; and the foregoing figures constitute another sign 
that capital is being frightened away, as the prices of all 
existing Irish securities have also indicated. 
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GILBART LECTURES ON BANKING, 
THe VALUE oF MONEY. 
Lecrure V. 


Tne Rate of Interest is one of the most important factors in commerce and 
banking, in manufacture and industry, and in all monetary transactions. 
It lies at the basis of all monetary and life insurance calculations. The 
incomes of large numbers depend upon the rate which may be obtained in 
the market for any available capital, and there is scarcely any better in- 
dication of the economic condition of the State than the rate of interest. 
The abuse connected with money lending in times past led to legislation, 
but in vain did the law try to establish the rate to be charged as the 
maximum ; legal prohibition could not hinder the borrowing or lending of 
money for the rate regulated by the value for the a Wine. In the 
historical process of the rate, when the mistaken notion of prohibiting 
usury prevailed, we only see the value. of money in England at certain 
dates. During the reign of Henry VIII., capital being scarce, 10 per cent. 
was allowed to be charged ; ‘during the reign of Elizabeth the value had 
fallen, and no more than 8 per cent. was allowed ; during the Common- 
wealth the rate was reduced to 6 per’cent.; and from the reign of Queen 
Anne to the abolition of all usury laws, no more than 5 per cent. was 
allowed to be charged. What was it that produced these great reductions 
in the rate of interest? A variety of circumstances, such as the increase 
of the precious metals considered as capital, improved facilities of com- 
munication, greater economy in the employment of capital, increased 
freedom, and expansion of trade. At the present time the two principal 
elements which cause the rate of interest, are, the relation between the 


supply and demand of capital, and the aye py! which can be made in the 


employment of that capital. The supply of ap consists of the amount 
of floating capital ready for investment ; the demand of capital consists 
of what is required from day to day for agriculture, for trade, regulated 
from time to time by the openings for investments which may be avail- 
able, by the eagerness of investors, by the safety and the profitableness 
of enterprises. A low rate of interest stimulates trade, and a high rate 
discourages it. The rate of interest is affected by circumstances bearin 
upon each special transaction, as the amount lent, the length of time for 
which the loan is made, and the relative position of buyer and seller ; but 

enerally speaking, it is the rate charged by the large holders of capital 
that regulates the general rate of interest. At one time the Bank of Eng- 
land was held to be the great regulator in this country ; now, the leading 
joint stock banks have, at least, as high an influence as the Bank. The 
opinion was once held that a permanent rate of interest was better for 
business than a rate fluctuating according to supply and demand of 
capital. It used to be the policy of the Bank of France to charge a uni- 
form rate for discount, and 4 per cent. was charged for many years ; and 
even the Bank of England pursued for a considerable time the same 
policy, but it served no purpose whatever. 

We have now a careful record of the minimum rate of discount charged 
by the Bank of England from 1844, when the Bank Act came into opera- 
tion, The average rate for the whole period, down to 1881, was 4:1 per 
cent. per annum, a rate which merchants and manufacturers considered 

enerally reasonable and profitable. Latterly, the average rate has been as 
ollows :—In 1884, 238 per cent. ; in 1883, 2i per cent. ; in 1882, 4) per 
cent. ; in 1881, 3} per cent. ; in 1880, 23 per cent. Thus it will be seen 
that the rate last year was less than 3 per cent. The bank rate has varied, 
during the period named, from 2 to 10 per cent., but the number of days 
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during which the rate was high was very small as com with the 
number of days during which the rate was low. Every 1,000 days was as 
follows :—2 per cent., 125 days ; 2} per cent., 160 days ; 2} per cent., 120 
days ; 3 per cent., 102 days ; 34 per cent., 95 days; 4 per cent., 93 days; 
4% per cent., 53 days ; 5 per cent., 43 days ; 54 per cent., 32 days; 6 per 
cent., 20 days ; 64 per cent., 19 days ; 7 per cent,, 10 days; 8 per cent., 
7 days ; 9 per cent., 7 days; 10 per cent.,10 days. The rate of 10 per 
cent. was touched twice, namely, in 1857 and in 1866; the rate of 9 per 
cent. four times, in 1857, 1864, 1866, 1873 ; the rate of 8 per cent. eight 
times, namely, in 1847, 1857, 1858, 1861, 1863, 1864, 1866 and 1873. 

When the Bank Act was passed, in 1844, the commercial condition of 
England was far from favourable. From 1840 to 1842 the exports were 
falling, and though the spirited policy of Sir Robert Peel led to the accu- 
mulation of capital, openings for om investments did not appear till 1845, 
when railway enterprise was entered into with great vigour. Then the 
unfortunate potato disease came, and the bad crops, which necessitated 
large expenditure of oa for the obtaining of profits ; and the concurrent 
action of the sinking of capital in railway enterprise, and the exporting of 
capital for grain, made the rate of interest rise. The rate of interest, which 
till 1846 had not exceeded 3% per cent., rose in 1847 to 8 per cent. ; the 
demand for the time exceeded the supply. The year 1848 was a year of 
revolution, which always keeps back enterprise ; but a new spirit was given 
to trade by the Industrial Exhibition of 1851, and by the discovery of 
gold, whilst railway undertakings continued to attract capital. The rate 
was 2% per cent. in 1852, rising to a minimum of 5 per cent. in 1853, 5% 
per cent. in 1854, 7 per cent. in 1855. People expected that the discovery 
of gold would have kept the rate of discount down, but they were disap- 
pointed. After peace was restored the introduction of limited liability in 
companies opened new avenues for trade. 

In 1857 the rate rose to 10 per cent., the losses from the crisis being 
heavy. Some time passed before the country recovered, but confidence 
revived, and trade and profit increased apace. In 1855 the British exports 
amounted to £96,000,000 ; in 1860 they had become £136,000,000. In 
1855 the profits from trade and profession charged to income-tax account 
amounted to £91,000,000 ; in 1860 they were £95,000,000. With trade 
increasing, especially in such regions as California and Australia, requiring 
as it did large capital, with large sums in bullion and merchandise sent to 
India, and with the rapid extension of public neg, Param irr gf in the 
year 1862—the expenditure of capital more than kept pace with its pro- 
duction, and the rate rose as high as 8 per cent. in 1861 and 1863, and 9 
per cent. in 1864, But no check was placed on the spirit of speculation 
and gambling, and in 1866 Black Friday came with the rate of discount at 
10 per cent. For several years after 1866 speculators did not dare to show 
their faces, and the rate went back to 3 per cent. in 1873. 

The years 1870 to 1873 were golden years for trade and commerce. The 
British exports rose from £199,000,000 in 1870 to £255,000,000 in 1873. 
The amount of profits charged under Schedule D rose from £178,000,000 
in 1870 to £229,000,000 in 1873. Everything that one touched became 
gold ; coals became black diamonds. There was then the exceedingly high 
rate of interest—9 per cent. But the maximum was touched. in 1874 
and 1875 the rate was no higher than 6 per cent. ; in 1876 and 1877, 5 per 
cent. ; in 1878 for 186 days it was 6 per cent. ; in 1879, 5 per cent.; in 
1880, 3 per cent. ; and in 1884 the highest rate was 5 per cent. 

For many years, owing to vast accumulation of capital, no large openings 
for investments seem to have had permanent influence upon the value of 
money ; therefore we may well expect that for the future, with more 
diffusion of business, more eagerness for enlarging and employing the 
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national resources, the accumulation from year to year may continue to 
increase rather than decrease. 

One important element in connection with the —— of capital is 
certainly not so promising for the future as it has been for the past, 
namely, the production of the precious metals. From 1854 to 1878 the 
stock of gold and silver produced was £296,000,000, but if we take the 
production on the quinquennial report, we find a steady and constant 
diminution. What new discoveries may be made, what invention may yet 
transpire in this important branch of public wealth, cannot be prognosti- 
cated. Present prospects do not justify such expectations. It is one of 
the problems of the present day—we have been experiencing a diminution 
in the production of gold. 

What are the prospects regarding the expenditure of capital? In the 
first instance, the large expenditure for railways incurred during the last 
fifty years is certainly unlikely to be required again. All the main lines of 
railways. have been constricted, which, at an average cost of £10,000 per 
mile, represent a total cost of £25,000,000,000 ; and although many more 
lines may be required, yet it is not probable that anything like the amount 
already expended will be again required. The commerce of the world is 
very large, and is likely to extend considerably, but it is almost impossible 
to estimate its possible expansion. We see how rapidly the commerce of 
Great Britain has increased, and the time may come when other nations 
will advance in equal proportions. What may tend to modify this kind of 
influence will be the speedy utilisation of capital produced by improved 
means of communication—the economic use of capital caused by the speed 
with which transactions can be completed. 

The telegraph and cables have united the most distant parts of the world, 
‘and render easy the completion of the most difficult and complicated 
transactions of commerce in an imperceptible space of time. Speed is 
synonymous with economy in the world of commerce, and any increase of 
capital which may be required for increasing commerce and trade may be 
more than compensated by increase of speed, and the economy produced 
by improved means of communication. 

It is impossible to see the future, but the data formed pretty clearly shew 
us that there is no reason to expect any prominent rise in the value of 
capital, Give us a bad harvest, a revolution or war, an increase of precious 
metals, a sudden speculative movement, more or less stagnation of business, 
or a paralysis of credit,—these and like causes may have some temporar 
influence, tending to disturb the economic laws. But the most solid, 
most settled, facts remain, that nations are more and more exerting 
every effort for economic progress, and are more or less on the right 
track for succeeding in that object. Let them succeed, and there is every 
reason to hope that they will, and the rate of money is likely to be lower 
in the future than in the past—a fact which will be lamented by the 
capital-holding public, but anticipated with joy by the rest of the world. 


THE EXAMINATION PAPERS. 


1. Has the partner an incidental authority to bind his co-partners, in the 
name of the firm, by a guarantee of a debt to a third person ? 

2. John, Thomas, and Brown, were jointly concerned in the sale of butters. 
John consigned to Brown, and he sold them on their joint account. Thomas, 
being: requested to accept bills for the firm, refused to do so without some 
security, when Brown engaged that if Thomas paid the bill he would repay him 
out of the proceeds received for the butters already sold. Thomas accepted and 
paid the bill. Could Thomas sue Brown for money had and received to his use? 

8. Lewis, a partner in a firm carrying on the business of solicitors, gave, 
without the knowledge of his partners, a promissory note in the joint name of 
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the firm, as security for a sum of money advanced to him by John, and applied 
the money for his own private use. Was the note binding on the pestered 

4, What is the difference between partnerships en commandite and partnerships 
en nom collectif, as regards the right of creditors ? 

5. Give a want eaemameaies view of the Joint Stock Companies’ Acts and 
o* main p’ 

. What is held to be ultra vires as regards the directors and the company 
itecif in joint stock companies ? 

7. Who has authority to sign bills and notes in partnerships and joint stock 
companies, and how shoul the authority be exercised so as to bind the partner- 
ship or the company ? 

8. What means are afforded by the French and Italian laws on companies, for 
the protection of members and creditors, that are not provided for by the law in 
this country ? 

9. What class of cases only give ground for a dissolution, and what class 
produces an absolute dissolution of partnerships ? 

10. A short essay on the economic workings of the recent great increase of 
joint stock companies. 

ORDER OF MERIT. 


Bowen, Ivor eee London and Westminster Bank 
Hamilton, James Alexander London and Yorkshire — 
Mulkern, Alfred Courtney Birkbeck Bank . 

Young, Williams Thomas P. ... Bank of New Zealand... 
Woolrich, William John... eae London and County... 
Williams, Owen M. a a Chartered Bank of India, &e. 
Stanley, Thomas Arthur ose London Joint Stock Bank 
Samley, Alfred John .. os London and County Bank 
Von Eichstoff, Frederick Louis o § Evening Classes ove 
Brough, Bertram Charles & ( Evening Classes ese 
Hill, John Edward ren Birkbeck Bank .. see 
Ward, Joseph William ... gee Birkbeck Bank .. 

Davies, Reginald ... eve id s =. Union Bank of Australia 


Prize valued at 
£8 


Wright, William ... Messrs. Coutts & Co. ... 


Wilson, John Bank of Scotland 


sain OF DISTINCTION. 


Woolley, Charles wie paren Discount Co. 

Collins, A. Beale out een Bank of London. 

Barton, Spencer Henry os London and Westminster Bank. 

Attfield, James Byron... ove London and County Bank. 

Moseley, Henry soe Central Bank of London, 
CERTIFICATES OF MERIT. 

Folliott, Walter Flower Ja London and Westminster Bank. 

King, Charles F. reer &'< Evening Classes. 

Oxenford, Ernest Harvey London and County Bank. 

Mortimer, Philip Henry oe London and County Bank. 

Edwardson, William S. “ & 4 Hong Kong and Shanghai Bank, 

Cockell, Arthur James Royal Bank of Scotland. 


Gurrey, Charles Robert " rts 4 se { London Joint Stock Bank, 


Troughton, Walter Evening Classes. 


iin 
> 


Monetary Rebietv. 





Tue idea that money was likely to further decline is not now so 
firmly held; although for the moment there is little demand, and 
supplies are plentiful, yet there can be no doubt at no distant date 
money must ascend. The Bank of England return shews an ex- 
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pansion in the circulation, caused probably by the requirements of 
the Easter holidays, and we must anticipate the usual withdrawals 
for Scotland in May. Further than this, we find that American 
shipments of gold have been diverted to the Continent, principally to 
Paris and Portugal ; and we hear that other shipments are now, and 
will be, on the road for Paris, principally in connection with the new 
French Loan. 

Throughout the month of April, the tendency for discounts has 
been weak, although a spurt just before the Easter holidays brought 
the rates nearly to the bank minimum; call money is quoted at 14 
per cent., with a fair supply. 





















































Prien Market Rates—Best Bills, 

au 

1886, faced | _ 
Three Months. |; Four Months. | Six Months. 

Mar. 26 2 14% | 12% 1h % | 22 

April 24 142 14% ‘Tees fe Shy cr ay 

| 
Movement .. | +32% +3 % +i Zz +3 % 




















The Stock Exchange settlement, closing the month of March, was 
very heavy and contangos were high in almost every direction ; the 
account of the 18th April, one of the smallest on record, shewed no 
easier rates. The markets for Home Securities have been remarkably 
steady, notwithstanding political excitement at home and abroad. 
Russian 5 per Cent. Bonds, which under Berlin purchases were forced 
up to 101}, were at one time as flat as 96}, in consequence of the 
strained condition of Eastern affairs; but in the hands of skilful 
German manipulators, and under the pressure of purchases to close 
bear accounts, a recovery has taken place. The price of Russian 
Bonds is, however, entirely artificial, and neither the financial or 
political condition of the empire warrants such prices. Turkish, 
Greek and kindred Stocks have all been weak, not only in conse- 
quence of the warlike attitude of Greece, but the general dulness of 
trade and the absence of speculation all over the globe, have had 
their effect and influence in every market. English railwa 
speculators are perplexed as to the outcome of Mr. Mundella’s bill 
for dealing with the rates and charges of the companies, and traffic 
returns do not add encouragement, consequently the tendency is 
downwards, more especially in the heavy lines, which are being sold 
by investors; Great Western Stock has fallen as low as 129, and 
the tone of the market is distinctly weak. American railways have 
been likewise depressed through the labour strikes, but it is anticipated 
that a settlement will very shortly be arrived at, and the troubles 
which have arisen are fast drawing to a close. 

The Belgian Government is about to coin 7,800,000 francs worth 
of silver pieces of 1 franc and 4 franc, thus completing the 


31* 
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40,000,000 francs of small silver coin authorised by the Latin Union 
Convention. It is proposed to use for this purpose Belgian 5-franc 
pieces. The operation will result in a profit of about 420,000 francs, 
which will serve for establishing a special fund for the reduction of 
the redundant circulation of Belgian 5-franc silver pieces. 

When we glance at the trade prospects we find general gloomi- 
ness and depression. The iron trade is excited by continual 
rumours of financial embarrassments, in most cases proving un- 
founded; the bar iron branch is suffering from Belgian competition ; 
galvanised iron is in a languid condition. A meeting of some of 
the principal iron manufacturers was held to consider the advis- 
ability of reducing the price of manufactured goods by 25 per cent., 
but the only practical conclusion arrived at was, that the production 
should be curtailed for the present. The coal trade is also depressed ; 
hides and leather are dull, without change in prices; wools are, 
however, in a healthier tone, a steadier business being done for 
immediate consumption, shippers and merchants only dealing for 
present necessities ; cotton, although not much being done, is also 
steady, especially American kinds; wheat prices are firmer, the 
country markets shewing improvement; sugars are steady, princi- 
pally cane sugar; and the coffee market has a healthy tone. 

April has been a momentous month in the political world, and 
Mr. Gladstone has been given leave to bring in bills—one for 
establishing Home Rule in Ireland, and the other, the Land Pur- 
chase Bill. The former proposes to establish a separate Government 
in Ireland, embracing both legislative and executive powers, and the 
latter proposes to buy up the landlords, on a basis of twenty years’ 
purchase of the net income. We are first asked for fifty millions in 
New 3 per Cents.; but, eventually, if all the owners desire to be 
bought out, 113 millions, or more, will be found nearer the price. 
The scheme is more than smiled at, and the improbability of either 
becoming law in the near future grows every day. The steadiness 
of Home Securities shews the pulse of public opinion. 


in 
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NOTICE. 


We have pleasure in announcing that arrangements have 
been made for the following Biographies to appear in this 
Journal, viz. :— 

RICHARD BIDDULPH MARTIN, Esq., in June. 

SIR CHARLES W. SIKES, in July. 

SIR ROBERT N. FOWLER, Bart., in August. 

WILLIAM McKEWAN, Esq., in September. 

JOSEPH HERBERT TRITTON, Esq., in October. 
Further additions will be notified in due course. 
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SAMPSON SAMUEL LLOYD, Eso. 


N November, 1820, the subject of our second sketch was born in 
Birmingham, which is situate on one of the highest table lands of 
England, and at that time was surrounded by fields and beautiful landscapes, 
stretching, on the one side, to the lovely Lickey Hills, and on the other, 
to the undulating scenery of Cannock and Sutton Coldfield. Passing 
through the ordinary routine of school life, which included some years at 
Grove House, Tottenham, where he was for nearly four years a school- 
fellow of the late Right Hon. W. E. Forster, we find him at the age of 
nineteen commencing his career as a 


BANKER 


in the private banking-house of his relatives, Messrs. Taylors and Lloyds, 
in Dale End, which had been carried on in Birmingham by his ancestors 
for four generations. At the close of the last century the firm established 
in London (originally as an agency) the private bank of Taylor, Lloyd, 
Hanbury and Bowman, which was afterwards carried on under the names 
of the well-known firm of Hanburys Taylor and Lloyds, until theig 
amalgamation with Barnetts Hares & Co., in the year 1864. He 
remained actively engaged in the Birmingham firm for upwards of a 
quarter of a century, and during the latter years of that period he was the 
directing spirit of the house. On the death of Mr. Taylor in 1852, the 
business was successfully and exclusively continued by Mr. Lloyd and his 
relatives, until the year 1865, when, in conjunction with Messrs. J. L. 
Moilliet & Sons, an old-established banking firm in Birmingham, they 
formed themselves into a Joint Stock Bank, under the name of 


LLOYDS BANKING COMPANY 


of which Mr. Lloyd was appointed Managing Director for the first three 
years. 

Commencing with two banking offices in Birmingham and three small 
suburban agencies, the Company successfully pursued a policy of amalgam- 
ation with other old-established banks. In August, 1865, it thus acquired 
the business of Messrs. Philip and Henry Williams, at Wednesbury ; in 
1866, that of Messrs. Stevenson, Salt and Co., at Stafford and Lichfield, 
and also the Warwick and Leamington Banking Company, at Warwick, 
Leamington, Stratford-on-Avon, and Southam; in 1868, that of Messrs. 
A. Butlin & Son, at Rugby ; in 1872, that of Messrs. R. & W. F. Fryer, at 
Wolverhampton ; in 1874, that of the Shropshire Banking Company, with 
three offices in that county ; in 1878, the Burton-on-Trent business of 
Messrs. J. & C. Wright & Co., and also that of the Coventry and Warwick- 
shire Banking Company, at Coventry ; in 1880, that of Messrs. Beck, 
Downward & Co., at Shrewsbury and Welshpool ; and lastly, in 1884, the 
bank joined the well-known London Banking firms of Messrs. Barnetts, 
Hoares & Co., and Bosanquet, Salt & Co., under the name of 


LLOYDS BARNETTS & BOSANQUETS BANK LIMITED. 


With one exception, Mr. Lloyd took the principal part in effecting these 
negotiations, the result of which is that nearly sixty Branches and 
Sub-branches are now actively occupied in the business of the bank. On 
resigning the Managing Directorship Mr. Lloyd was appointed Chairman of 
the bank, a post which he honorably and ably filled for eighteen years, and 
he is now one of its most active directors. He was for some time Deputy- 
Chairman of the Alliance Bank, Limited, but he resigned on the amalgam- 
ation of Lloyds Banking Company with Messrs. Barnetts & Bosanquets 
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in 1884. He is now a Director of the Ionian Bank, Limited, established 
in 1839, He took an active part in developing the propositions first laid 
down by Mr. W. Gillett, of Banbury, subsequently of the firm of Messrs. 
Brightwen, Gillett & Co., with regard to altering the system of collecting 
country cheques, Mr, Gillett invited Mr. Lloyd, together with Mr. F. 
Bassett and Mr. Theodore Harris (Leighton Buzzard), Mr. 0. Heywood 
(Manchester), and the late Mr. W. C. Tunstall (Gloucester), to assist him 
in giving practical effect to his new scheme, one of the principal features 
of which was the establishment of a separate clearing-house for country 
cheques in London. By the kind and timely intervention, and wise 
practical advice of Sir John Lubbock this step was, however, rendered 
unnecessary, and in the end a scheme was arranged to work the new clear- 
ing through the existing London Clearing-house. By the way, we may 
remark, that the Country Bankers deservedly presented Mr. Gillett with a 
handsome testimonial for his efforts and exertions in the matter. 

In 1856, Mr. Lloyd, in company with several well-known gentlemen in 
Birmingham, determined to establish in their wonderfully and rapidly 
growing town a 

CHAMBER OF COMMERCE, 


in which their efforts were successful, and Mr. Lloyd was elected the Vice- 
President. In this new capacity Mr. Lloyd’s energies were directed into the 
study and advocacy of various projects for Commercial Law Reform, and 
for securing better faciltties for British Commerce abroad. Among the 
discussions he raised may be specially mentioned the Bankruptcy laws, 
the laws of Partnership and Bills of Exchange, and the provisions of the 
Commercial Treaty with France in 1860. In that year Mr. Lloyd actively 
seconded the efforts of Mr. Norwood (late member for Hull) in establishing 
the Association of Chambers of Commerce of the United Kingdom, of 
which Mr. Norwood was the first President, and on his resignation in 1862, 
Mr. Lloyd was elected his successor, a position he held for eighteen years. 
It will give some idea of the energy and success with which Mr. Lloyd 
worked, to mention that when he was first elected President, only twelve 
chambers had joined the association, but now no less than sixty are 
affiliated. When M. de Lesseps proposed his schemes for constructing the 
Suez Canal, Mr. Lloyd took a very active part in supporting them, M. de 
Lesseps visiting the Chamber of Commerce in Birmingham on many 
occasions, and afterwards testifying his appreciation of the support and 
encouragement given him, by presenting the Chamber with a handsomely 
bound series of the original plans of the Canal. 

In 1865, the Russian Government opened a general Exhibition of the 
products of Russian industry at Moscow, and it being deemed advisable 
that an independent report should be obtained as to the state of Russian 
industries, as shown in the Exhibition, Mr. Lloyd volunteered to undertake 
the duty. Having been furnished with the necessary papers and introduc- 
tions from Her Majesty’s Government, Mr. Lloyd proceeded at his own 
sole expense to 

MOSCOW 


in company with Mr. J. D. Goodman (Chairman of the Birmingham and 
Midland Bank) and prepared a detailed and elaborate report, which was 
duly presented to the Government for future reference and guidance. 
In 1867, the Conservative party invited Mr. Lloyd to contest the seat for 
Birmingham in the 
HOUSE OF COMMONS, 


which had become vacant by the death of Mr. W. Scholefield. The town 
at that time was, as it is now, a great Liberal stronghold, and the battle 
from the first was a hopeless one. In 1868, a general elcction took 
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place under the new minority clause, and it was deemed advisable 
that a fresh attempt should be made to wrest one of the three 
seats from the Radicals, and a requisition, signed by 8,000 electors, 
having been presented to him, Mr. Lloyd, in conjunction with Dr. 
Sebastian Evans, stood against Messrs. John Bright, George Dixon, 
and G. F. Muntz. The fight was severa and fruitless, but it put fresh 
heart into the party, as the result was considered highly favorable. In 
1874, Mr. Lloyd was invited to contest Plymouth, and was returned by 
a majority of 300. During the six years which followed, he had charge 
of two bills for the amendment of the Bankruptcy laws promoted by the 
Chambers of Commerce, which, however, were not passed. He worked 
and spoke assiduously in the House for the removal of the grievances of 
the Royal Marines, and of the sundry classes of the Dockyard employés. 
He was successful with a bill for amending the law of Bills of Sale, which 
caused so much consternation among the money lenders and Joan societies ; 
and, in July, 1879, he moved and carried a resolution in favor of the 
appointment of a Minister of Commerce and Agriculture, defeating the 
Conservative Government in two divisions. In contesting Plymouth again 
at the general election of 1880, he was defeated by twenty-two votes, 
out of many thousands polled. In 1884, on the death of the Hon. Gilbert 
Leigh, the eldest son of Lord Leigh, he was returned for South Warwick- 
shire by 1,176 votes, but in 1885, at the last general election, this con- 
stituency having been increased by 8,100 new voters, largely of the agricul 
tural classes, Mr. Lloyd was defeated by upwards of 900. During the 
last session he brought forward and carried the “Tithe Rent Charge 
Redemption ” Bill. 

Mr. Lloyd is a fluent and able speaker, his wide experience of public 
affairs is acknowledged, even by his opponents, and his life shews a 
record of unceasing hard work for the good of his fellow men. There 
can be no doubt, that if the majority of the people of Birmingham had 
been a little less extreme in their views, carrying their political ideas into 
every phase of their lives, Mr. Lloyd’s opinions, which are broad and 

enerous, would have coincided with theirs on many points, and he would 

ave not only been made to fill more conspicuous positions in the town, 
but he phar | have naturally been a far more prominent man of his time in 
the Midlands. As it was, his — in the political world placed him in 
Birmingham as a leader of a forlorn hope, but his vigour and activity in 
the cause which he always had so much at heart, were the first steps in 
reviving the dormant energies of his party, and developing them into 
their present forward state. 

Mr, Lloyd is a magistrate for the county of Warwick and Borough of 
Birmingham, Treasurer of the Birmingham General Hospital, Chairman 
of the Divatiohen Exchange, Member of the Royal ro Warwickshire 
Agricultural Societies, &c. &c. 





SOME ACCOUNT OF LOMBARD STREET. 


At the April meeting of the Institute of Bankers, Mr. F. G. Hilton Price, 
F.S.A., read a paper on “Some Account of Lombard Street, its early Gold- 
smiths, and the Signs of their houses.” Mr. J. Herbert Tritton, President, 
was in the chair. 

Lombard Street was the spot where the Goldsmiths carried on their trade 
from the very earliest times. These Goldsmiths were probably Jews, who 
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were robbed and banished by Edward the First. Their successors were 
the Lombards or Longobards (i.e. Longbeards), who came over from Italy, 
the first family being named Corsini, and the custom prevailed of 
merchants and strangers of divers nations meeting together to transact 
business twice a day in the streets and shops taken for the purpose. King 
Richard the Second in 1379 granted to William Salesburie, Goldsmith, the 
Exchange in Lumbard Street on certain terms. 


The author referred to many of the earlier Lombard Street celebrities, 
viz., Sir Richard Gresham, the father of Sir Thomas, who proposed to 
Cromwell “to make a goodely Bursse in Lombert Streete for marchaunts 
to repayer unto” (the origin of the Royal Exchange built by Sir Thomas 
Gresham) ; Robert Amades, Goldsmith to Cardinal Wolsey, and keeper of 
the jewels to Henry the Eighth, who resided in Lombard Street and was 
buried in the church of St. Mary Woolnoth ; Margery Herkins, Thomas 
Muschamp, Goldsmith to Queen Elizabeth at the sign of the “Ring and 
Ruby,” Matthew Shore, the reputed husband of Jane Shore, who is stated 
to have done business on the site of the “ Grasshopper,” as did likewise 
Sir Richard and Sir Thomas Gresham. Sir Martin Bowes, Sir Hugh Brice, 
Sir Thomas Vyner, and others were referred to, many of whom resided in 
the locality, and were byried in the above named church ; Sir Robert Vyner 
made the crown for Charles the Second at a cost of £21,000, and was 
described as the Prince of Goldsmiths. He was ruined by the King 
closing the Exchequer, in which he lost over £416,000. 

After the great fire in 1666, it appears from a map by John Ogilvy, that 
there were ninety-seven houses in Lombard Street, which must have 
presented a quaint appearance with the different signs swinging over the 
shop doors. The author gave most interesting particulars as to these signs 
and the present occupants of the different sites. We give afew extracts :— 

“Nos. 16 and 17, Lombard Street, was Lloyd’s Coffee House, which 
originated with a coffee-house keeper of the name of Edward Lloyd, who, 
in September, 1696, started ‘ Lloyd’s News.’ This house was at the corner 
of Abchurch Lane. Through the kindness of Mr. Robarts, who permitted 
me to examine the title deeds, I therein ascertained that previously to 
this house being Lloyd’s it was called ‘Puntack’s Head.’ The back part 
of these premises originally belonged to Vyner, and afterwards to the 
Post-office, of which latter it was purchased by the bankers, including 
messuages in Abchurch Lane, called the ‘Golden Ball,’ afterwards the 
‘Rose and Crown,’ and then ‘The Bear.’ Although spelt Puntack in the 
deeds, we find by contemporary literature that the house was kept by a 
Monsieur Pontack, or Pontac, a Frenchman, son of the President of Bor- 
deaux, who was owner of the vineyards of Pontaq and O’Brien (probably 
‘ Haut Brion’) from whence came the choice clarets. He came to London 
to establish a famous eating-house, and set up his father’s head as a sign, 
which is mentioned by Dryden, Swift and Defoe, likewise Evelyn, who 
states that in 1694 the Royal Society dined at Puntack’s as usual. He also 
describes him as ‘having studied well in philosophy, but chiefly the 
Rabbins, and was exceedingly addicted to cabalistic fancies, an external 
hablador (romancer), and half distracted by reading abundance of the ex- 
travagant Eastern Jews. He spake all languages, was very rich, had a hand- 
some person, and was well bred, about forty-five years of age. I think I 
may i say of him, which was not so truly said of St. Paul, that ‘much 
learning had made him mad.’ Swift, in his letters to Stella, says that the 
wine was charged seven shillings a flask, ‘are not these pretty rates?’ 
Before Pontack had the house it was known by the sign of the White 
Bear. The premises now form part of Messrs. Robarts’ bank. 

“No. 18 is upon the east side of Abchurch Lane. Before the great fire of 
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1666, this house was known by the sign of the ‘ Hatt and Harrow ;’ in one 
deed it was called the ‘Hat and Arrow,’ in occupation of one Stephen Hill, 
and then Henry Faulconer, a vintner. After the great fire, we learn from the 
deeds that the sign of the new house was the ‘ Hare,’ and in the occupation 
of Robert Wealstead, a goldsmith, who had been established as early as 
1663. In 1672, he lost £11,307. 12s. 1d. in the Exchequer, and his name 
appeared in the Gazette of July 3rd, 1704, as a bankrupt. In 1766, Messrs, 
Smith and Payne were here for some twelve years or so. 

“No. 21 appears from deeds in the possession of the London and County 
Bank to have been known by the sign of the ‘Anchor and Crown’ in 
1746, when it was occupied by Mrs. Derrell. The next inhabitants of 
whom we have any cognisance were Messrs. Smith, Wright and Gray, 
bankers of some repute ; they came here in 1774 from the Three Kings. 

““ No. 56, on the east side of George Yard, was the Black Spread Eagle. 
We learn from the London Gazette that in 1676, one James Taylor, a gold- 
smith, was at this sign, and that he advertised for a runaway lad, 
‘about fourteen years, who was somewhat freckled in the face, and had 
brown hair and wore a gray coat which had pewter buttons.’ This is all 
that is known of him. The next occupant of the Spread Eagle was 
Jeremiah Marlow, a goldsmith, who advertised his wares in the London 
Gazette from 1694 to 1702. Messrs. Freame and Gould were here in 1728. 
Mr. Freame started in business in 1694, at the Three Anchors in this street, 
where he certainly remained until 1702. In 1736, Mr. James Barclay joined 
him in partnership ; he was the son of David Barclay, of Cheapside, and 
who is well known as having entertained Royalty several times upon Lord 
Mayor’s Day at his house in Cheapside, and of whom some amusing anec- 
dotes are told. Towards the end of the last century it is recorded that the 
staff at Barclay’s consisted of three clerks ; and we are told that, upon the 
third clerk coming to the shop for the first time, he was thus dressed :— 
‘He wore a long flapped coat with large pockets. The sleeves had long 
cuffs, with three large buttons, something like the coats worn by the 
Greenwich pensioners of the present day ; an embroidered waistcoat reach- 
ing nearly down to his knees, with an enormous bouquet in the button-hole ; 
a cocket hat, powdered hair, with pigtail and bagwig, and gold-headed cane, 
similar to those of the present day, carried by footmen of ladies of rank.’ 
This appears a peculiar costume now-a-days, but it is quite possible all the 
banks had a particular dress or uniform that they compelled their clerks to 
wear. One has often heard that Childs’ had, also Hoare’s, whose only sur- 
vival of it is the white neck-cloth. Messrs. Barclay, Tritton & Co. remained 
here until 1818, when their number became 54.” 

Most interesting details were also given with regard to The Grass- 
hopper, on the site now occupied by Messrs. Martin & Co. ; The Artichoke, 
now Messrs. Alexanders & Co.’s premises ; The Ram, The Pope’s Head, 
&e., &e. 

The paper was strictly confined to Lombard Street, without reference to 
many goldsmiths and bankers residing in the adjoining alleys and streets, 


“‘ For the treasures of precious worth, 
We must poets dig and dive ; 
For the places we long to fill, 
We must push and struggle and drive ; 
And always and everywhere, 
We'll find in our onward course, 
Thorns for the feet and trials to meet, 
And a difficult river to cross.” 
JOSEPHINE POLLARD. 
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BHanhing and Commercial Pato. 


HIGH COURT OF JUSTICE. 
QUEEN’s Bencu Division.—March 30, 1886. 
(Before Sim JAMES HANNEN and a Special Jury.) 


THE CENTRAL BANK OF LONDON v. A. ROSE AND COMPANY. 


Tais action was brought to recover a sum of £2,862 as balance of a 
current account. The action arose under circumstances of a very singular 
character. It appeared that Mr. Abraham Rose, the principal of the 
defendant firm, had for many years prior to 1883 had a current account 
with the plaintiff bank at their Whitechapel branch, and in the latter part 
of that time the bank had been in the habit of discounting trade bills for 
him under an agreement that he was to keep a balance of a stated amount 
and to leave with the bank a certain percentage of the discounts. In 1883, 
the name of the firm, which was then carrying on business as hat manu- 
facturers, was changed to A. Rose and Co., and a corresponding change 
was made in the account, the agreement respecting the discounts being at 
the same time re-signed in the name of the firm as the plaintiffs alleged by 
Abraham Rose. Business between the defendant firm and the bank was 
from this time principally conducted through Alfred D. Rose, the son of 
Abraham Rose. On December 19, 1884, a question arose as to the regularity 
of the signature of Abraham Rose, as drawer of certain cheques and of a 
bill discounted for him a few days previously. The manager sent for 
Abraham Rose, who said that the signature was his, but at the request of 
the manager gave a fresh signature in the book. At the same time the 
manager produced to him all his cheques which the bank then had in their 
possession, and Rose stated that they were genuine. During the next 
three months several thousand pounds’ worth of bills were discounted and 
cheques were drawn against them in the name of A. Rose and Company. 
On March 16, 1885, a bill was dishonoured as a forgery, upon which the bank 
made inquiries respecting the other acceptances held by them under 
discount for the defendants, with the result that it appeared that out of 
bills to the value of £5,015, £4,860 were forgeries. Upon this being com- 
municated to Abraham Rose he professed ignorance of the transactions, and 
declared that a great part of the cheques drawn in the name of the firm 
were also forgeries. Prior to this date Alfred Rose had left the country. 
Supposing the cheques genuine there would have been in March, 1885, after 
the a bills had been debited to the defendants, a balance against 
them of the amount now sued for, and the principal questions at issue were 
the genuineness of these cheques, and the bona jides of Abraham Rose in 
connection with the transactions in dispute. Mr. Evans, the manager of 
the Whitechapel branch of the plaintiff bank, was called and deposed 
generally to the dealings between the bank and the defendants as 
summarized above. He stated that he believed the drafts of the forged 
acceptances to be in Abraham Rose’s handwriting, and also all the cheques 
drawn by the defendants. He could see no distinction between the 
signatures on the cheques which Rose admitted to be his and those which 
he denied. In cross-examination he said that the defendant had been in 
business since 1868, and at his present address in the Minories since 1873. 
The business had increased every year, and the account had always been 
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a satisfactory one to the end of 1884. Several cashiers and clerks in the 
plaintiff bank and in the Bank of England were then called to show that 
notes paid over the plaintiffs’ counter in payment of the alleged forged cheques 
had been exchanged for other notes at the Bank of England, which were 
subsequently paid in to the plaintiff bank to the credit of the defendants, 
and also that several of the cheques in question had been given to creditors 
of A. Rose and Co. in payment of accounts. It was also proved that in. 
March, 1885, Rose had opened an account at the City Bank and paid in 
£480 in gold and silver. Abraham Rose was called, and said that in 1884 
two of his sons were assisting him in business. He himself attended to the 
manufacturing department; his eldest son, Alfred, had charge of the 
counting-house ; and his younger son, Arthur, travelled. He denied having 
signed the last of the agreements with the plaintiffs with respect to 
discounts and the amount of the balance. He did not remember having 
had any conversation with Mr. Evans about a cheque with an irregular 
signature. He stated with emotion that it had been the misfortune of his 
life that he was unable to handle a pen. His son, Alfred, kept the 
cheque-books and filled up the cheques, as witness was unable to do more 
than put on his signature. Alfred left England with the intention of 
visiting their representive in Holland, and witness had never seen him 
since. He had never seen his pass-book. Most of the books of the 
firm were destroyed in a fire at the end of last year. He had looked 
over the cheques paid by the bank after January 6, 1885, and found 
many not signed by him, and on that he had made his affidavit in 
answer to interrogatories. The £480 paid into the City Bank was 
money which he had saved up in his safe. In cross-examination by Mr. 
Reid, Q.C., witness swore that he could write nothing but “A. Rose & 
Co.” and “Guttentag” (his real name). He did not know his books by 
sight and never took any notice of them. If he had it would have been 
of no use. He never made any inquiries as to whether his account was over- 
drawn or not. He thought the bank would let him know when he had no 
money left. When a cheque was given to him to sign he signed it, and did 
not look at it any more or at the state of the cheque book. [A number of 
questions were put to him about the cheque-book, in which numerous 
cheques had been left wholly or partially filled up, and in some cases signed, 
as though experimentally. He repeated that he had no recollection of 
having seen the book. Several cheques were also put to him, and he 
declined to speak positively to the signature.] He had no means of detect- 
ing the forged cheques except by the signature and its appearance. It had 
been his custom for years to keep about £500 in gold in his house, It was 
true that he had borrowed £400 from the bank at 5 per cent., giving them 
security. Alfred Rose was in Mexico now. It was true that he was carry- 
ing on business as George Guthrie and Co, Witness did not know who 
George Guthrie and Co. were. He had done business with them. He 
looked in a book and seeing the name of Guthrie, and being told they were 
large merchants, he sent them £250 worth of goods. He did not remember 
receiving a letter produced. That letter referred to a bill drawn on them by 
Guthrie and Co., because they had ordered skins of them. Their transac- 
tions with Guthrie and Co. began in March, 1885, and in last autumn he 
sent out one of his sons to find out who Guthrie and Co. were. It was a 
mere accident that they turned out to be his own son. In re-examination, 
Mr. Edward Clarke, Q.C., put to him four of the cheques signed by A. Rose 
and Co. Two of the signatures which he had previously stated were his 
he still admitted ; of two which he had previously denied he now admitted 
one. Arthur Rose said that his father was unable to read or write and that 
his brother Alfred had always kept the books, Alfred first wrote from 
Mexico about June or July, 1885. The first goods were sent to Guthrie 
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and Co.}in March in reply to an order, which witness had received. In cross- 
examination he admitted he had gone the previous day to the City Bank and 
taken up a bill of which defendants were the drawers and Charles Baker and 
Co. the acceptors. The acceptance of that bill was a forgery. It was a six 
months’ bill, and he had received it from his brother. It came from Mexico. 
The drawer’s name was not on it when accepted. Witness had filled that 
in per pro, After speeches of counsel, Sir James Hannen briefly summed 
up the case, telling the jury their verdict must depend upon whether they 
were satisfied by the defendants’ statements, and that the question for them 
would be whether the cheques drawn by the defendants against the credit 
obtained by the forged acceptances were genuine or forgeries. The jury 
retired to examine the cheques and returned after a few minutes with a 
verdict for the plaintiffs. Judgment for £2,862 was given accordingly. 
Mr. R. T. Reid, Q.C., Mr. F. W. Hollams, and Mr. R. W. Cracroft appeared 
for the plaintiffs ; Mr. Edward Clarke, Q.C., Mr. Alfred Cock, and Mr. 
Hindmarch for the defendants. 


SUPREME COURT OF JUDICATURE. 
Court or ApPpEAL—WMarch 31st. 


Before Lorp EsHer (MASTER of the Rotts) and Lorps Justices LINDLEY 
and Lorss.) 


WOSTENHOLM AND ANOTHER VU. THE SHEFFIELD UNION RANKING COMPANY, 
LIMITED, 


This was a case of some interest with respect to the lien of bankers upon 
securities deposited with them. Previous to 1875 one John Wing carried 
on business alone and kept his account with the defendants. In January, 
1875, Wing took his brother into partnership, and the business was carried 
on under the style of Wing, Wing & Co. A fresh account was opened 
with the defendants in that name. In February, 1878, John Wing opened 
a private account, and in January, 1880, another partner name Lilley joined 
the firm, and in April of that year an account was opened in the name of 
Wing, Wing and Lilley. The defendants having allowed the firm account 
and Wing’s private account to be overdrawn to the extent of £2,400 and 
£300 respectively, Wing deposited with them certain deeds as security for the 
two accounts. Atthe beginning of April, 1882, however, both accounts 
were overdrawn beyond the specified limits. On March 27, Wing wrote in 
the name of the firm to the defendants asking for an extension of credit 
during the current fortnight to the amount of £500, and offering to deposit the 
lease of Totley Hall for the temporary accommodation. This was agreed to by 
the defendants, and the lease duly deposited with them, and, in answer to 
an enquiry from their manager as to which account he wished the credit to 
be put, Wing wrote, “It does not matter, so far as I am concerned, on 
which account the extra credit is given, as I shall pay to the accounts, 
either the latter end of next or the beginning of the week following, 
more than sufficient to cover the extra credit, and in the meantime the 
security you hold covers both my own and the firm’s account.” On April 
18, the firm’s account was again above the limit, and on May 12, it being 
then £642 above it, it was closed. In July, 1882, Wing conveyed the 
Totley Hall lease to trustees for sale, and in December of that year it was 
sold and the proceeds paid to the defendants. In January, 1883, Wing 
was adjudicated bankrupt, and the present action was brought by. his 
trustees to recover from the defendants‘a sum of £1,192, the balance of 
the proceeds of the sale. The defendants, by way of defence, alleged that the 
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lease was deposited with them by Wing for the purpose of securin, 
advances made to him upon the two banking accounts, and that before the 
commencement of the bankruptcy they had made advances to him upon 
those accounts to an amount exceeding £3,000, and they claimed to retain 
the proceeds of the sale of the lease for the purpose of the repayment of 
such advances. The action was tried at the last Leeds Summer Assizes, Mr. 
Justice Mathew, who gave judgment for the plaintiffs, being of opinion 
that the lease was deposited with the defendants merely for the purpose of 
securing to them repayment of the particular overdraft of £500, and that 
they had no further lien upon it. The defendants appealed. Mr. Forbes, 
Q.C., and Mr. Wilberforce, for the defendants, contended that, the two 
accounts being guaranteed by two sureties, the real object of the action 
was to compel them to pay upon their guarantees in order that the creditors of 
Wing might receive a larger dividend. Bankers had always been favoured 
by the law. [Lord Esher.—No they have not. They have a general lien, 
but they have no right to take a security given for one purpose and apply 
it to another.] If bankers were to lend a sum of money upon share 
certificates they would have a general lien upon them. They referred to 
the cases of “ Jones v. Peppercorn” (‘ Johnson’s Reports,” 430), and Brandao 
v. Barnett” (12 ‘ Clerk and Finnelly,” 787). The court, without calling 
upon Mr. Barker and Mr. Lofthouse, who appeared for the plaintiff, to argue, 
dismissed the appeal. Lord Esher said that in the present case the bankers 
had two customers—(1) the firm of which Wing was a member ; and (2) 
Wing himself. They had been treated by the bank as separate customers. 
Both accounts were overdrawn, whereupon Wing asked for a further 
advance of £500, upon the deposit of the lease in question. The actual 
sum advanced was £800, and the deposit would, no doubt, be applicable to 
that amount, not only with regard to Wing’s private account, but also for 
any part of that sum which had been placed to the credit of thefirm, The 
contract was contained in the letters which passed between the parties, from 
which it clearly appeared that the deposit of the lease was in respect of the 
£800, and nothing else. The property was afterwards sold and Wing’s 
private account settled, but the bank = Paar the surplus in respect of the 
tirm’s account. That was, in effect, saying ‘‘ We are now claiming your 
surplus to pay the debt of somebody else.’’ That claim was based, not upon 
agreement, but on a supposed custom that bankers should in such a case 
have a general lien. There never was or could be a custom, however, by 
which you could take the property of one man to pay the debt of another. 
No such scandalous proposition had been put forward in the cases cited. 
Lord Justice Lindley was of the same opinion. The claim of the bank was 
to hold the surplus of separate property as if it were a security from the 
firm. Primé facie a separate debt could not be set off against a joint debt, 
either at law, in equity, or under the mutual credit clauses of the Bankruptc 
Act. There was no authority for the bankers having a general lien in suc 
a case as the present. In order to succeed, therefore, the bankers must rely 
upon some special bargain, but the correspondence made it clear that Wing 
had deposited the lease to secure the one particular advance and no more. 
Lord Justice Lopes was of the same opinion. 


» 
> 


Motice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow ¢ Sons 
Limited, Great Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected, 
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Report of Bank, &e., Meetings. 


BANK OF AFRICA, LIMITED. 


Revort of the directors to the ninth ordinary general meeting of the shareholders, 
held in London, on 31st March, 1886. 

The directors submit the report and balance-sheet for the half-year ended 31st 
of December last. During this period trade depression in South Africa has 
continued ; the lengthened duration of the crisis has told adversely upon the 

osition of many of the bank’s customers, and provision will have to be made for 
on which had previously been unexpected. In the diamond fields districts, 
however, the recent demand for properties and for shares has enabled the 
directors to effect some realizations during the period under review, and since 
the 31st of December others of larger importance have been brought about. The 
account ‘‘ sundry outstandings in course of realization,” has been lessened in 
the course of the half-year, by collections amounting to £17,594, 15s. 2d., and 
has been increased by amounts aggregating £84,230. 4s. 2d., which it has been 
thought right to transfer to this account. Since the 31st December, the general 
manager has advised the board of realizations to the extent of about £28,000, 
and the directors believe that they will be able to make, during the current 
half-year, further substantial progress in reduction of this item. In fulfilment 
of the promise made on the 25th March, 1885, the directors have called a special 
general meeting, to be held immediately after the ordinary general meeting, for 
the purpose of passing a resolution to reduce the paid-up capital of the bank. 

Two of the directors, Mr. D. P. Blaine and Mr. A. A. Fraser, retire by 
rotation, and, being eligible, offer themselves for re-election. The auditors, 
Messrs. Deloitte, Dever, Griffiths and Co., also retire, and submit themselves for 
reappointment. 


R. G. Davis, Secretary. 


Balance-sheet, 31st December, 1885. 
LIABILITIES. 


Dr. 
Capital subscribed, 40,000 shares of £25 each, £1,000,000; 
on which is paid up £12. 10s. Sa share . : £500,000 0 0 
Notes in circulation . . ° : : ; d 62,624 0 0 
Bills payable . . R 176,098 19 11 
Bills held for collection on account of customers ‘ 88,987 18 6 
Deposits and current accounts and other liabilities . 1,041,545 4 3 
Profit and loss account—net profit to date . . . 7,266 14 8 
£1,876,522 17 4 
Semen a en 
ASSETS. 
Cr. 
Cash on hand and with bankers . £286,460 11 
Government and colonial securities . ‘ ; . 113,636 3 
Acceptances on account of constituents . ° ‘ 4,962 18 
Bills receivable . : : “ 323,192 19 
Loans on security and temporary advances : ‘ 222,849 12 
Bills discounted . ‘ ‘ ‘ 604,739 13 
Sundry outstandings i in course of realization : ; : 342,185 11 
Bank premises, house and office furniture . ‘ . 74,837 13 
—? and saaige on hand, marine insurance policies, 
C. e ° ° ‘ \ . ° ° 3,658 3 


£1,876,522 17 


— _ —__ _______ _____ 





Chartered Mercantile Bank of India, London and China. 


Profit and Loss Account for the half-year to 31st December, 1885. 


Expenses in London and 17 branches in the colony for 

six months, ended 3lst December, 1885: — Salaries, 

£12,801. 14s, ; rent, rates and taxes, £1,348. 13s. 1ld; 

directors’ fees, £500; general charges, telegrams, postages 

and stationery, £4, 034. 14s. bd. £18,685 2 4 
Balance to next account . J r é . é 7,266 14 8 


£25,951 17 0 
——— 


Balgace at 30th June, 1885 ° £3,386 18 0 
Gross profits—after reserving charge for interest on deposit 

accounts to date, rebate on bills not yet —_ and ~ on 

on note circulation ° ° ° 22,614 19 0 


£25,951 17 0 


Examined with the books, vouchers and securities in London, and with the 
certified returns made by the several branches, and found correct, 


Detorrre, Dever, Grirritras & Co., Auditors. 
17th March, 1886. 


CHARTERED MERCANTILE BANK OF INDIA, LONDON AND 
CHINA. 


Tue directors have now to submit to the shareholders a general statement of 
the affairs of the bank up to 3lst December last, comprising balance-sheet, 
profit and loss account, and reserve fund account. The net profits for the 
half-year, after providing for all charges and bad and doubtful debts, and 
including the balance brought forward, amount to £23,454. 15s. The 
directors have appropriated the full amount as follows :—£18, 750 to payment 
of a dividend for the half-year at the rate of 5 per cent. per annum, tax 
free, and £4,704. 15s. carried forward to present half-year. The retiring 
directors are Mr. J. A. Maitland and Mr. Thomas Scott, who, being eligible, 
offer themselves for re-election. The shareholders will, as usual, have to 
appoint auditors for the current year, 


65, Old Broad Street, 3rd April, 1886. 


General Balance to 31st December, 1885. 


LIABILITIES. - 

Cap: ital paid up (fixed abroad at par) ° . ; , - £750,000 0 
Baws fund ; - 130,000 0 
Deposits—repayablo on demand, “£1, 082, 073. 6s. 1d. ; for 

fixed periods, £2,378,061. 9s. 1d. - 8,460,134 15 
Bills payable—- ‘Drafts on London bankers, £1, 461, 084. 4s, 10d.; 

drafts on head office and branches, £415, 362. 2s, 8d. ; drafts 

on continental bankers and — agents, ee 435. 68. 3d. . 2,073,881 13 
Notes in circulation F - 402,239 17 
Loans payable ° . . ‘ ° : 63,00) 0 
Due to agents and correspondents . . 16,708 16 
Sundry creditors (rebates, exchange adjustments, & &e. pr « - 146,030 18 
Profit and loss account . £ 4 é 23,454 16 





£7,064,450 16 11 
——s 
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ASSETS. . 

Cr. 
Cash in hand . 3 F r : P ‘ d - . £489,547 
Cash at bankers . . . ‘ ‘i . - 895,602 
Money at call. a ° ° ° ° 36,750 
Bullion — on hand, £162, 407. ” be. ld.; in transitu, 

£337,283. 15s. 9d. ° - 499,691 
Government and other stocks — Indian Government rupee 

paper, £125,878. 12s, 6d.; Indian Government sterling 

loans, £166,400; Indian’ railway guaranteed stocks, 

£100,250; Bombay as trust bonds, £10,500 . = - 403,028 
Bills receivable. ° . ‘ . 2,991,758 
Bills discounted . ‘ ‘ ‘ . i - 862,576 
Loans receivable and advances . . ° é - 1,543,584 
Freehold banking premises . ° ° ° - 198,382 
Due by agents and correspondents . F ‘ 4 48,883 
Sundry debtors (rebates, exchange adjustments, &e. :) : 94,648 





$7,064,450 
PROFIT AND LOSS ACCOUNT. 

Dr. 
Expenses of management at head office, twelve branches and 

three sub-agencies. - £43,232 13 0 
Balance appropriated as follows :—Dividend for half-year at 

5 per cent. per annum, £18,750; carried forward, 

£4,704, 15s. Od. . ° ‘ , : ° . ° ° 23,454 15 0 


£66,687 8 0 


Cr. 
Balance at 30th June, 1885 . £10,974 1 3 
Gross profit for half-year ending 31st December, ‘1885, "after 

providing for bad and doubtful debts . ° . - 65,713 6 9 


£66,687 8 0 
Balance brought down . - ° é . : - £4,704 15 0 


RESERVE FUND. 
Dr. 


Balance. . : . ° . ° - £130,000 0 0 


Cr. 
Balance at 30th June, 1885 . ‘ “ . . £130,000 0 0 
Balance brought down . ‘ . ; ‘ ‘i . . £130,000 0 0 


J. Murray Rosertson, 

Joun N. Butwen, Directors. 

T. Scorr, 

‘W. Jackson, Chief Manager, 

W. 8. Rosrttiarp, p. Chief Accountant. 


‘We have examined the returns of bills of exchange, local bills discounted, 
and other securities held by the bank and its several agencies, as transmitted 
from the several managers, and are satisfied that such bills and securities are 
available. We consider that sufficient provision has been made for bad and 
doubtful debts. sini, i 

EO. CHRISTIAN, ‘ 
F. Tanpron,  § Avditors. 


London, Ist April, 1886. 
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The half-yearly meeting of the shareholders was held on the 20th April, at 
the Banking House, 65, Old Broad Street; Mr. J. N. Bullen in the chair. The 
report and accounts having been taken as read, the chairman, in moving their 
adoption, said the accounts were not so satisfactory as they had been for the 
last three or four half-years, The last half-year was not a favourable one for 
eastern banking. In the first place, money in India was very abundant and 
its value very low, and there was in consequence great difficulty in keeping the 
bank’s resources fully and profitably employed. Then the continuous fall in 
the value of silver as expressed in gold: had added very much to the difficulty 
of working eastern exchange business; and, lastly, the competition in eastern 
banking, as in everything else in these days, had been so keen that profits had 
been cut down to the lowest point. Thus it ry that, though their bad 
debts were not above the average, the profits had been less than in recent half- 
ears, They had not been able to add anything on that occasion to the reserve 
d, but the profits of the two last half-years, including £20,000 added to the 
reserve fund in June, amounted to £53,827, which was equal to about 7 per 
cent. upon their paid-up capital. The directors would have been glad if the 
profits had been er, and hoped that in future they would be larger; but of 
course the continuous decline in the value of silver made all exchange banking 
very difficult indeed. They could never be certain, for instance, when an 
exchange operation was initiated, either here or on the other side, that before 
it was brought to a close the operation would not be much influenced or marred 
by a fall in the value of silver or of council bills, which they could neither see 
nor control. This was a condition of things which so long as this country was 
e mono-metallic and India silver mono-metallic, and there was no fixed ratio 
ween the two metals, must be recognised and guarded against to the best 
of their ability. Of course that state of affairs added greatly to the difficulty 
of doing what they aimed at doing—that was a steady and, as far as the nature 
of the business would admit, a non-speculative business. As regarded the 
balance-sheet, the meeting would notice that in the last six months the deposits 
at interest had increased by about £300,000. In fact, latterly, money had been 
paid into the bank rather more quickly than they cared for, while the difficulty 
of employing it profitably was so great. They had, however, recently notified a 
reduction in the rate of interest, which would probably check too rapid an 
increase. The notes in circulation showed the tendency to expansion, which 
was checked about two years ago by the ing difficulties of that time, and 
of course the note circulation was a source of profit. The = paper had been 
again reduced ; and, as a good deal had been said on that subject previously in 
that room, he wished to say that all the rupee paper which they held on the 
31st of December was held as a silver asset against silver liabilities, and, 
therefore, was not liable to be depreciated by any further fall in exchange. 
The motion, including a dividend at a rate of 5 per cent. per annum, having 
been seconded by Mr. J. Murray Robertson (a director), was adopted, and the 
retiring directors having been re-elected, the proceedings terminated with a 
vote of thanks to the chairman and the di le 


CREDIT FONCIER OF MAURITIUS, LIMITED. 


Report presented at the twenty-second ordinary general meeting of share- 
holders, held in London on the 18th day of March, 1886. 

The directors have the pleasure of laying before the shareholders their 
twenty-second annual report and balance-sheet. The amount invested in 
mortgages and loans in Mauritius at the end of 1885 was £652,954. 6s., as 
against £663,613. 16s. 3d. at the end of 1884, showing a decrease of £10,659. 
10s, 3d. during the year under report. The reported value of the properties on 
which the loans are secured stands at $1,732,745. 18s. 2d. As the shareholders 
are aware, Mauritius has passed through an unprecedentedly severe crisis, which 
threw many estates into the market at a time when there was a great scarcity 
of capital for investment in landed property in the island. Four estates, on 

VOL, XLVI. 32 





428 Credit Foncier of Mauritius. 


which the company had at various times made loans, had been amalgamated, and 
worked as one sugar estate. During the crisis this estate was unable to meet its 
annuities, and to prevent the company having such a large concern thrown upon 
its hands—one requiring a very large capital to properly carry on its cultiva- 
tion—the local board, having in view the then state of the sugar market, came 
to the conclusion that it was in the interests of the shareholders to consent to 
such a reduction of their claim as would facilitate a settlement—a conclusion in 
which the London board unanimously concurred. An abatement of Rs. 75,000 
was accordingly agreed to, and one-third of the balance has since been received. 
Of this sum only Rs. 5,351-°69 was actual loss of capital lent, the remainder, Rs. 
69,648°31 being interest and management fees that ought to have been 
received between Ist January, 1885, and the date of settlement of this 
claim. This fully accounts for the diminution of income during the year. 
Notwithstanding the adverse circumstances above referred to, the net profit of 
1885 amounted to £12,070. 7s. 7d., including the interest on investments 
received during the year, so that, after carrvirg to reserved fund exchange 
account £6,084. 14s. 3d., a sum sufficient to provide for exckange on the full 
amount required for home expenditure during the year, as shown in the profit 
and loss account, the directors are able to recommend a dividend for the year 
1885 at the rate of 10 per cent., free of income-tax, on account of which an 
interim dividend at the same rate has already been paid, leaving a balance of 
£167. 5s. 9d. to be carried forward to next year’s account. The directors have 
had the pleasure of electing Lieut-General Richard Strachey, R.E., C.S.I., to a 
seat on the London board. By clauses 75 and 81 of the articles of association, 
Sir John Peter Grant, K.C.B., G.C.M.G., and Walmsley Stanley, C.E., retire 
from the direction, and, being eligible, offer themselves for re-election. The 
directors have to express their regret at the death of the Honourable Lois Raoul, 
a member of the local board. They have the pleasure to announce that—subject 
to their acceptance—the Honourable Sir Virgile Naz, K.C.M.G., and Henri Le 
Maire, Esq., for mary years secretary of the Mauritius Commercial Bank, have 
been appointed members of the local board. The directors desire to place upon 
record their high appreciation of the manner in which the local board have 
conducted the affairs of the company, which is evidenced by the late crisis 
having been passed through with so small an amount of loss to the company. 
Auditors will have to be appointed for the current year, and the remuneration 
of Messrs. Turquand, Youngs & Co. has to be fixed for the present audit. They 
have been previously allowed fifty guineas. 


Aur. G. Dick, Manager and Secretary. 
Balance-sheet, 31st December, 1885. 
CAPITAL AND LIABILITIES. 


Dr. 
Share capital —Amount authorised, 12,000 shares, £50 each, 

£600,000 ; shares issued, 12,000 £10 called up ‘ £120,000 0 0 
Liabilities Debenture capital, £596,860 ; sundry accounts, 

London, £1,982. 5s. 11ld.; ania £555. 10s. 10d.— 

£2,537. 16s. 9d. e ° e ° ° 599,397 16 9 


Total ca — and liabilities . . 719,397 16 9 


Reserved fund (general account)— Amount at close of ‘1884, 

£56,685. 18s, 8d.; add sum carried from profit and los, 

1884, £3,314. Ls. ‘4d. ° 60,000 0 0 
Exchange account—Amount at close of 1884, ‘£32, 015. 72. 9d.; 

add sum carried from profit and Joss, 1884, £2,984. 128. 

3d. ; estimated loss on remittance from Mauritius of funds 

required to make up current home = of 1836, 

£21,095. Us. 11d. —£6,084. es 3d, . ‘ . 41,084 14 3 
Profit and loss account. f+ A ir eas Seaton 12,167 6 9 


$832,649 16 9 
| ORE EET 
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PROPERTY AND ASSETS. 


Investments— Mortgages and loans in Mauritius on which 
interest is accruing, £652,954. 6s.; properties held by the 
company, £28,401. 16s. 3d.; business ae in Port 
Louis, £1,847. 11s. . 

Investments on account of reserved fund at cost, £61, 964. 
rg 7d. ; cash at bunkers on account of ditto, £265. lls. 


Cath at bankers and in hand—London, £4, 522. 12s. " ga.; 
Mauritius, £47,366. 6s. 6d. . ° 

‘Sundry assets—Mauritius %- 

Office furniture—London and Mauritius 





Total property and assets . = 
Debenture discount and charges, £3, 949. “188. ‘Ld.; less 

amount written off, £1,386. 9. 1d. ° : 
Interim dividend account . 






Dr. EXPENDITURE. 
Current expenses—London, £3,014. 7s. 10d.; aacamnsiaen 
£3,343. 38. 4d. ® ° ° 
Interest on debentures and loans, £30, 655. 178. Td: 
debenture discount and charges, sinking fund seein 
amounts written off, £1,386. 9s. 1d. . 
Legal expenses, Mauritius . 
Exchange, loss on remittance of £30, 000 from Mauritius, 
£7,750; estimated ditto on sum (£21,095. 0s. oe 
uired to make up current home expenditure of 188 
(£51,095. Os. 11d.), £6,084. 14s, 3d. ° 
Sums written off sundry oe in "Mauritius on 


* settlement - * 2 ° e 
Income-tax” — 
Balance carried down. . 





Interim dividend of 10s. per share in September, 1885 .. 

Proposed dividend of 10s. per share, aakng. ents he 
for the year . ° 

Balance carried to new account . 


INCOME. 


Cr. 
Mauritius—Interest, £53,714. 12s. 1d. ; management f 
£7,776. 16s. 9d. ; profit on working estates, £1,910. 7s. 3d. 
London—Transfer fees, £11; interest received on invest- 
ments (less income-tax), £2,230. 6s, 1d. . ° ° ° 


Profit and Loss Account, from 1st January to 31st December, 1885. 


£683,203 13 3 


62,280 6 1 


51,888 19 2 
26,603 13 6 
160 0 0 





824,086 11 11 


2,563 4 10 
6,000 0 0 


£832,649 16 9 








£6,367 11 2 


32,042 6 
121 18 


13,834 14 3 


691 18 11 
624 4 10 
12,070 7 7 
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Balance brought down, net profit, 1885 - . £12,070 7 7 
Balance brought from 1884. . . . 9618 2 


£12,167 5 9 


We have examined the books and vouchers of the company kept in London, 
and also the accounts received from Mauritius, and in our opinion the above 
balance-sheet is a full and fair balance-sheet, containing all the particulars re- 

quired by the articles of association of the company, and is properly drawn up, 
so as to exhibit a true and correct view of the state of the company’s affairs. 
The securities representing the reserved fund have been produced to us. The 
market value on 31st December, 1885, was in excess of the cost as represented 
in the balance-sheet. 
TurquanD, Younes, Weisz, Brsxop & Cxarxe, Auditors. 


8rd March, 1886, 


DELHI AND LONDON BANK, LIMITED. 


Report of the directors presented to the shareholders at the ordi general 
meeting, held at the offices of the bank, London, E.C., on the 14th of April, 1886. 
The directors have pleasure to submit the audited balance-sheet and profit 
and loss statement for the half-year ending 31st December, 1885. The net profit 
realised during the six months amounts to £7,269. 1s. 9d., which sum, added to 
the balance of £346. 4s. 2d. brought forward ‘from the previous half-year, gives 
a total at credit of profit and loss account of £7,615. 5s. 11d., and this sum the 
directors propose to deal with as follows :—£6,752. 10s, for the payment = 
a dividend for the past half-year at the rate of 4 per cent. per annum (free of 
income-tax), payable on or after the 27th April; £500 to be credited to the 
doubtful debt account, leaving a balance of £362. 15s. 11d. to be carried forward 
to next account—8£7,615. Bae lld@. W.H. Tyler, ., and Lieutenant-General 
D. C. Vanrenen are the two directors who, under clause 65 of the articles of 
association, vacate their seats, but, being eligible, offer themselves for re-election, 
The auditors, Mr. David Allardice and Lieutenant-General W. J. Gray, also 


offer themselves for re-election. 
J. W. H. Inszny, Manager, 
ie Balance-sheet, 31st December, 1885, 


Paid-up capital . £337,625 0 0 
Amount due on customers? balances, ‘deposits and circular ; 
notes. 680,614 18 1 
Amount on exchange accounts, credits, fe." 5 t 291,358 4 9 
Amount on account of a ° , ‘ 3,707 2 1 
Profit andloss_ .« ° . . ° F . - 7,615 6 11 


$1,320,920 6 10 


Cash i in hand and on call at aad office _ aes : : £58,376 13 0 
Government securities ‘ ‘ . 277,836 9 10 
Discounts, loans and credits . 3 832,125 2 4 
Other securities, ssn De ullion, bills purchased, &o. 110,911 19 8 
Freehold premises in — reat een and 

Mussoorie, &c. ‘ ° : s 41,670 1 5 


£1,320,920 6 10 
———— 





Ionian Bank. 


x PROFIT AND LOSS STATEMENT. 
Amount written off to provide for bad and doubtful debts, 
as Fae last report . ey, ne ar ° 65258 
Dividend for the half-year ending 30th June, 1885, at 5 
per cent. perannum (free of income-tax) £8,440. 12s. 6d. ; 
expenses at head office and branches, including rent, taxes, 
&c., £9,494. 18%. 4d... ° ° ° ° ° ° 17,935 10 10 


18,435 10 10 
Balance ; ee? 7,616 6 11 


£26,050 16 9 





Cr. ; 
Balance brought forward . . .  . be nie £9,286 16 8 
Gross profits at head office and branches, after paying 

interest on deposits and current accounts oO Ses 16,764 0 1 


£26,050 16 9 
P. B. Baxer, Accountant. 


We have examined the foregoing statements, Nos. 1 and 2, with the books, 
vouchers, and securities at head office, and certify to their correctness, also that 
the statements of the several branches are correctly incorporated therein. 


D. ALLARDICE : 
W. J. Gray, *| Auditors 


IONIAN BANK, LIMITED. 


Tux directors beg to present to the proprietors their report for the half-year 
ending 3ist December, old style, or 12th fe anuary last, together with the balance- 
sheet, certified by the auditors, from which it will be seen that the gross profit 
for the half-year, after making provision for bad and doubtful debts, has 
amounted to £28,074. 16s. 9d.; from which have to be deducted charges and 
interest on deposits, £15,488. 12s. 5d.; and rebate on bills discounted not due, 
£608. 15s. 74.—£16,097. 88.; leaving a net profit for the half-year of £11,977. 
8s. 9d.; this added to the rest on the 12th July last, £22,796. 5s. 9d. ; less half- 
year’s dividend at 4 per cent. per annum, paid 3rd November last, £6,310. 3s.— 
£16,486. 2s. 9d. ; makes the balance of undivided profit, £28,463. 11s. 6d. Out 
of which the directors recommend the payment of a dividend at the rate of 6 _ 
cent. per annum, free of income-tax, which will absorb £9,465. 4s. 6d. The 
directors have to announce the appointment of Mr. William John Mackean as 
secretary in place of Mr. H. A. Herbert, who has retired. Mr. William Leask 
and Mr, Michel G. Schilizzi are the directors gy be rotation, and being 
eligible, they offer themselves for re-election. The directors have in 
stating that the name of Mr. Ernest Cooper will be submitted to the proprietors 
for election as a director at a meeting to be held at an early date. The proprie- 
tors will have to appojnt auditors for the ensuing year. 





Ionian Bank. 


Balance-sheet, 12th January, 1886. 


Dr. 
Capital—11,473 shares of £25 each, £286,825 ; 11 — shares 

of £2. 10s. each, £28,682. 10s. £315,507 10 
Notes in circulation 3 A : . A : : 266,617 13 
Current accounts ; : 5 : : : ; 45,052 3 
Deposits bearing interest f : 2 : : : : 222,050 3 
Bills payable. 144,874 5 
Greek Ministry of Finance on " account converted ina 

1824-5 . oo gee ne 35,543 17 
Rebate on bills discounted not due. > ‘ : : 608 15 
Provision for doubtful debts = 20,825 19 11 
Rest, being undivided profit as per profit and loss account 28,463 11 6 


£1,079,543 19 11 


Cash, in hand and at London bankers and notes of other 
banks ‘ ‘ £153,017 
Loans at short notice, London . ‘ 55,078 
Loan to Greek Government under convention for forced 
currency of the note circulation of the bank . 141,613 
Investments. viz. :—British Imperial and Colonial Govern- 
ment Stocks and Corporation of London Bonds, £113,221. 
17s. 6d. ; railway mortgage bonds and on facemanns, 
£38,000. 15s. 6d... 151,222 
Bills receivable in hand, London. 7 123,280 
Bills discounted, viz. :—Commercial, “£118, 421. : 12s, 5d. ; 
—— and Agrarian, £36,474. 1s. 9d, ‘ a 154,895 
vances on convertible securities :—Greek Government, 
£40,000 ; other accounts, £71,881. 18s. 1d. - e 111,881 
Current accounts . ‘ : 21,147 
Do. do. secured by mortgages = 4 : ‘ 18,485 
Advances on mortgages. a 4 s a 89,731 
Mortgaged property taken possession o of . ; : 5,039 
Convertible securities assumed . . 4 3 ‘ 8,004 
Doubtful debts . 25,733 
Freehold bank premises at Athens, Corfu, Cephalonia, Patras, 
and Zante and bank furniture ‘ 20,412 


$1,079,543 19 11 


—_——_. 


Profit and Loss Account for the half-year ending 12th January, 1886. 


ides of management for ry phates iatating salaries 

and pensions and directors’ f £9,728 8 
Interest on deposits . ‘ ‘ ‘ ‘ . 5,760 3 
Rebate on bills discounted not due. , gs Bias ot ‘ 608 15 
Balance undivided profit . ; . ‘ ‘ : 2 28,463 11 


£44,560 19 





London and Brazilian Bank. 


Cr. 

Balance brought forward from last account—12th July, 1885, 
£22,796. 5s. 9d. ; deduct half-year’s dividend at 4 per 
cent., paid 3rd November, 1885, £6,310. 3s. . 4 - 

- _ after making provision for bad and doubtful 

e - é ‘ ; Sts ; 4 : 


$16,486 2 9 
28,074 16 9 


£44,560 19 6 
Joun Howms, 
Henry R. Farrer, } Directors. 
P. Sxcu1ar1, 


W. J. Macxzan, Secretary. 


REPORT OF THE AUDITORS. 


We have examined the foregoing accounts and compared them with the books 
at the London office and with the certified returns from the branches, In our 
opinion the balance-sheet is full and fair and properly drawn up and exhibits a 
true and correct view of the state of the company’s affairs as shown by the books 
of the company. 

Cooper Brotusers & Co., : 
Chartered Accountants, } Auditors 
London, 6th April, 1886. 


LONDON AND BRAZILIAN BANK, LIMITED. 


Tue directors have the pleasure at this, their fifteenth annual general meeting, 
to present to the shareholders the annexed statement of accounts for the 
half-year ending the 31st January last. 

These accounts have been audited, and show an available balance of 
£48,192. 15s. (including £13,420. 0s, 4d. brought forward from last year). 

The directors recommend a payment of 8s. per share, being a dividend at the 
rate of 8 per cent. per annum. The directors also recommend the payment of 
a bonus of 2s, per share, thus making a total distribution for the half-year at 
the rate of 10 per cent. per annum, free of income-tax, on the paid-up capital of 
the bank. These payments will absorb £25,000, leaving a balunce of £23,192. 15s, 
which the directors recommend should be appropriated as follows :—£10,000 to 
be transferred to the reserve fund, making the amount thereof £250,000, 
and £13,192. 15s. to credit of protit and loss new account. The requisite 
formalities having been complied with to enable the bank to change its name 
in accordance with the special resolution passed at the extraordinary general 
meeting held in Uctober last, the title of ‘‘ London and Brazilian Bank, Limited,” 
was adopted on ist January of this year. Mr. John Gordon, deputy-manager . 
at head office and inspector of branches, having also been appointed secretary, 
the directors appointed Mr. Ernest Edye to the post of inspector of branches, 
The direciors report having opened an agency at Pelotas, Province of Rio Grrande 
do Sul, under the management of Mr. John Mackenzie. The directors have to 
report the following app intments: Mr. A. A. Pereira, ma r of the Para 
branch, as er of the branch at Santos, vice Mr. CO. P. Nielsen, left the 
service ; Mr. A. Power, accountant of the Pernambuco branch, as manager of the 
branch at Para. Mr. A, L. Tavares having, to the regret of the board, resigned 
his appointment as manager of the S. Pauloagency, the directors appointed in his 
stead Mr. P. J. de Souza, accountant of the Rio de Janeiro branch. In 
accordance with the articles of association, John Hollocombe, Esq., and Charles 
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Edward Johnston, Esq., retire by rotation, and being eligible, offer themselves 
for re-election. The auditors also retire, and are eligible for re-election. 


JouN Gorpon, 
Deputy-Manager and Secretary. 
Balance-sheet, London, 31st January, 1886. 


LIABILITIES, 
Capital—50,000 shares issued, ™ ne, £1,000,000. 
Paid-up £10 per share ; ‘ £500,000 0 0 
Reserve fund ‘ a ‘ “ 4 240,000 0 0 
Current accounts and deposits 4 j 7 . é . 2,287,910 13 0 
Bills pry and other liabilities ‘ R P ‘ ‘ 2,921,628 19 0 
Profit and loss . ; _ 2 & 48,192 15 0 

0 





£5,997,732 7 
ASSETS. 
Specie and cash on hand at head office and branches . F $776,828 11 9 
Bills receivable and advances against securities . ° - 56,169,032 16 9 
Bank premises and furniture at head office at branches . 51,870 18 6 





£5,997,732 7 0 


Profit and Loss Account, for the half-year ending 31st January, 1886. 
Dividend of lls. per share and bonus of 4s, - — for 
the half-year ending 31st eds 1885. : £37,500 
Transfer rig reserve fund . ‘ ‘ ‘ 15,000 
Balance . P ° : ° ° ° ° 13,420 


£65,920 
bideks TA A 
Balance on 31st July, 1885 < ‘ 4 £65,920 0 4 


Charges at head office and icgeecrte P : ‘ , £30,435 15 9 
Income-tax F j ‘ , ‘ . 2,588 1 4 
Balance carried forward ‘ . ‘ . . 48,192 15 0 


£81,216 12 1 


Balance brought forward . £13,420 0 4 
Profit to 31st January, after providing for rebate of interest 
on bills discounted not due, bad and doubtful debts, &c, €7,796 11 9 


£81,216 12 1° 
Balance brought forward . ° : £48,192 15 0 
—— 
We have examined the preceding balance-sheet and profit and loss account 
with the books and cath at the head office in London, and with the accounts 
forwarded by the officers of the several branches, and we certify the same to 
be in accordance therewith. 
(Signed) C. Szymour GRENFELL, 
J. J. AUBERTIN, 
8, Tokenhouse. Yard, London, 30th March, 1886. 


} Auditors. 
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UNION BANK OF SCOTLAND, LIMITED. 


Report by the Board of Directors to the fifty-sixth annual General Meeting of 
shareholders, held in Glasgow, on 28th April, 1886. 

The Directors have the pleasure to present herewith the abstract statement of 
the bank’s affairs as at 2nd instant, certified by the auditors, and appended 
thereto an abstract of the profit and loss account at that date. The ce at 
credit of profit and loss account, after providing for rebate of interest, and for 
al] bad and doubtful debts, is £131,101. 13s.; to which has to be added the 
balance from the previous year, £20,849. 6s. 3d. ; less income-tax for that year 
(the amount of which had not been fixed at date of last report), £4,000— 
£16,849. 6s. 34.—£147,950. 19s. 3d. ; from this the directors recommend that 
there be set aside for dividend, at the rate of 12 per cent. per annum on the 
paid-up capital, or 24s. per share, free of income-tax, payable in equal Proper 
tions, on 10th May and 10th November next, and for the income-tax thereon, 
the sum of £124,000; that there be applied in reduction of bank premises, 
£5,000; and that there be carried forward in profit and loss account, 
£18,950. 19s. 3¢.—£147,950. 19s. 3d. The bank’s rest or surplus profits stands 
at £380,000, exclusive of the whole year’s dividend and balance in profit and 
loss account, which, together, amount to £142,950. 19s. 3d. The accounts now 
presented, like those of the preceding year, shew a still diminishing demand for 
money on the part of the commercial and trading interests, accompanied by 
some diminution in the amount of the deposit money, while returns from the 
various establishments shew that the number of customers of the bank continues 
to increase. The directors have had to lament the death, a few weeks ago, of 
Mr. Campbell, of Colgrain, who, with two brief periods of intermission, has 
served on the board for twenty-nine years, during which time he devoted t 
attention to the interests of the bank. It would have fallen to Mr. Campbell to 
have retired at this time by rotation, along with Mr.C. D. Donald. To fill 
the two vacancies, the directors recommend the election of Mr. A. B. 
M’Grigor, LL.D., of Cairnoch, writer in Glasgow, and Mr. Alexander 
Clapperton, merchant, Glasgow. The directors also record, with deep regret, 
the death, during the past year, of Sir Robert Hay, Bart., of Smithfield and 
Haystoune, formerly the chairman, and more recently an extraordinary director 
of the bank. It will be incumbent on the meeting to appoint auditors for the 
current year, and to fix their remuneration. At the close of the ordinary 
business of the annual general meeting, the special resolutions, of which notice 
has been given to the shareholders by circular and advertisement, will be 
submitted. These resolutions are intended to effect a slight alteration in the 
bank’s contract of co- ery, which the directors consider to be desirable in 
the interest of the bank. If then approved, a second statutory meeting of the 
shareholders will be called for Wednesday, the 19th May, at twelve o’clock, 
for the purpose of finally deciding upon them. 

C. Garrpnzr, General Manager. 
Balance-sheet, 2nd April, 1886, 
Dr. LIABILITIES, 
Deposits and current accounts . ° " . > - $9,939,661 14 4 
Current drafts on London . * P ° P F ‘ 59,444 10 56 
Acceptances by the bank and their London agents . . 57,921 10 11 
Notes in circulation . ‘ é ‘ar es . 772,838 0 0 


Total liabilities to the public ° ° - 10,829,865 16 8 
Capital, £5,000,000, of which there is ay up, £1,000,000 ; 
rest account, £380,000 ; profit and account, 





brought forward from 2nd April, 1885, £20,849. 6s. 3d. ; 
less income-tax, 1885, £4,000— £16,849. 6s. 3d.; profit 
and loss account, 2nd April, 1886, £131,101. 13s.— 
£527,950. 198. 3d. ; total liabilities to theshareholders . 1,527,950 19 3 





$12,357,816 14 11 
—— aaa 
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- ASSETS. 
r. 
Bills under discount, less rebate, $2,559,676. 38. 3d.; 
advances on cash credits and current accounts, 
£2,859,808. 8s. 5d.; loans on stocks and other securities, 
£1,865,535. 1s. 4d. . FA ‘ ° . ° . .- £7,285,019 13 0 
Liability of customers for bank’s acceptances, per contra. 57,921 10 11 





$7,342,941 3 11 

Bank offices: Glasgow, Edinburgh, and branches . . 294,239 14 4 

London property, partly in occupation of the bank . ° 75,468 11 8 
Consols, and other. Government securities, £1,021,821 ; 
money at call and short notice, £1,384,059. 11s.-2d. ; 
other securities and investments, £1,167,306. 10s. 8d. ; 
cash balances due by banking correspondents and cash 
vouchers, in transitu, £209,101. 4s. 11d. — £3,782,288. 
6s. 9d.; gold and silver coin and notes’ of other banks, 

and balances at the Bank of England, £862,878. 18s. 3d. . 4,645,167 5 0 





£12,357,816 14 11 


Glasgow, 14th April, 1886.—We, the auditors appointed by the shareholders 
of the Union Bank of Scotland, Limited, beg leave to report—in terms of the 
** Companies Act,” 1879—that we have examined the books kept at the head 
office of the bank, and the returns from the branches, and that, in our opinion, 
the above is a full and fair balance-sheet properly drawn up, so as to exhibit a 
true and correct view of the state of the bank’s affairs as appearing from the 
books, We have also examined the securities representing the reserves and 
investments of the bank, including the balances at the Bank of England, and 
have checked the cash at the head offices in Glasgow and Edinburgh, and at the 
London office, and have found all to be in order. 


James Hatpang, C.A., 


Wits Macxinon, C.A., } Auditors. 


Profit and Loss Account, 2nd April, 1886. 


Charges of management at head offices in Glasgow and 
Edinburgh, at London office, and 126 branches in Scotland £120,768 4 3 
Balance carried down . : = r P 3 ‘ 2 147,950 19 3 


£268,719 3 6 


Cr. 
Balance brought forward, £20,849. 6s. 3d.; less income-tax 
on dividend for year 1835, £4,000 . - * : A £16,849 6 3 
Gross profits after providing for rebate of interest, and for 
all bad and doubtful debts e ; ; - ; . 251,869 17 3 


£268,719 3 6 


Gro. WiLLock, Accountant. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


Str,—Although London is acknowledged to be the largest and most 
populous town in the world, there are many comforts for the community in 
which it is decidedly behind even our provincial towns. One desideratum 
is certainly the absence of banking accommodation in our large business 
districts, hitherto sparsely supplied by a branch here and there in the main 
thoroughfares, but not where the trade really exists. Our provincial 
brethren understand this much better than we do, as we shall discover, 
when they establish themselves, either by amalgamation or otherwise, in 
the Metropolis ; convenience will be served, and convenience in banking 
expresses economy in time and safety. This combination will soon tell in 
favour of the bank taking this view, and bringing branches to the imme- 
diate locality. Some years ago (not many) customers brought or sent 
their money once or twice a week from all parts into the city, at of course 
a great. loss of time and accompanying risk ; and it appears strange that 
London, so rich as she is in banks of the highest standing, should be so 
neglectful of really what is their legitimate duty ; I can only suggest as a 
reason that the directors, generally selected from wealthy merchants, 
know little or nothing about banking in its broad sense, which really is 
taking care of the money of the many, and not lending large amounts to 
the few. The field is still open, therefore “ verbum sap.” 


Your obedient servant, 
On-LOOKER. 


S1r,—Please state in your next issue whether a stamp should be affixed 
to a monthly list of acceptances sent in by a customer, with instructions 
for us to retire them in London. 


ERIN. 
[No.—Ep. B.M.] 


Srr,—I am a large manufacturer in a country town, using my bankers in 
the usual way, and consequently I have to pay heavily for overdraft. On 
examining my charges for last half-year, I was unable to agree them at 
all, and I, therefore, asked for an explanation. My bankers tell me that 
none of my credits are placed in reduction of my overdraft until three days 
have elapsed, as the cheques and bills have to be collected before they can 
credit me ; hence the difference of three days in the interest calculated on 
all items at my credit. 

Now, sir, will you tell me whether the banker is justified in charging me 
like that, for it makes a large amount for me to pay; I shall thank you 
very much for your reply. 

YORKSHIRE. 


{It is not our province to discuss any matters between banker and client, 
bnt for the information of “ Yorkshire,’’ we would tell him that it is an 
old relic of the coaching days, when delays arose in collecting cheques, 
and the banker would not credit his customer until he knew the remit- 
tances were paid. It is, however, a practice which is continued in almost 
every country town, and is constantly applied to cheques payable in the 
immediate locality.—Ep. B.J1.] 





4388 Correspondence. 


S1r,—Is a bank, upon which a cheque is drawn in favour of Smith & 

Brown, or order, and endorsed 
Per pro. Smith & Brown, 
Wm. Robinson, 
per E. Robinson, 

quite within banking law, by refusing payment of such cheque, and giving 
as a reason therefor “ Endorsement irregular ”’ ? 

I may observe that “ William Robinson” is the accredited agent of the 
firm of Smith & Brown. —_— 


[Yes.—Ep. B.M.] 


§1r,—Kindly say in your next issue if the following bill is in order, and 
on what day it becomes due. 


£150. 


Three months after date pay to our order in London 
the ag of one hundred and fifty pounds for value re- 
ceived. 


Derby, 24th March, 1886. 
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Mr. Geo. Brown, 
Innkeeper, 


elper. 


fom 
“Me 


Yours faithfully, 
BaANKER’s CLERK. 


[It matures on the 27th June ; the date in the acceptance can only be 
noticed as a memo. of the acceptor, and does not in any way affect the 
bill,—Ep. B.M.] 


Sir,—We cashed a cheque over the counter for a comparative stranger, 
which was drawn upon an outlying bank, the drawer being known to us 
as in good repute and first-class credit. It was afterwards returned 
with answer “Cheque lost and payment stopped.” Must we lose the 
money, or, as holders for value, can we sue the drawer ? 

ENQUIRER. 


[This seems to be the common case of a person innocently taking a 
negotiable document and giving value for it; we think you can recover 
— the drawer, if you cannot obtain the amount from the endorser.— 

p. B.M.] 


S1r,—Kindly give me your opinion in this matter. Jackson accepted an 
accommodation bill to White, who paid it away to, and received value 
from, Robinson. The bill was dishonoured, and Robinson, the holder, 

ve notice in the usual way to both acceptor and drawer. Subsequently 
p avtheag waited on Robinson, and paid of the amount due in cash, and 
gave a bill at a month for the balance. This new acceptance was 
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eventually dishonoured, and Robinson gave notice to White of his claim 
under the first dishonoured bill for the balance due, Is White liable ? 


LIMITED, 


[This is a legal oun ; but we think that if White was not consul 
the arrangement Jackson made with Robinson released him from 
ogy 7 i] connection with the first bill, (Bills of Exchange Act, §59.— 





Hotices of Heto Books. 


The Theory of the Foreign Exchanges. By the Right Hon. G. J. Gosonen, 
M.P. ErrineHamM WILSon, Royal Exchange, London, 1 


TxHE fact of a book on so dry a subject having reached its twelfth edition 
is quite sufficient to indicate its merits and value ; at the same time it 
shows the increase in the numbers who take an interest in such an 
important question, especially at the present time. Although the subject 
may be considered of a somewhat abstruse and technical character, the 
author discusses it in a very clear and concise manner, and presents it in a 
form suitable for all readers, whether practically acquainted with its 
details or otherwise. 





Hotes of the Past Mlonth. 


An Institute of Bankers is formed in Victoria, based somewhat on the 
game lines as the Institute in London. 


A branch of Lloyds, Barnetts and Bosanquets Bank Limited, has been 
opened at Enfield, under the management of Mr. A. H. Lucy. 


The London & County Banking Company Limited have opened a branch at 
Nos. Sage 492, Holloway Road, ., ander the management of Mr, W. T. 
Wooldridge. 
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The manager of the Bank of Montreal has received advices from Montreal 
no tifying a dividend for the half-year at the rate of 10 per cent. per annum and 
a bonus of 1 percent. ~ 


Mr. Howard Potter, of the firm of Messrs. Brown, Shipley & Co., has been 
elected a director of the London and Westminster Bank, in the place of the late 
Mr. Thomas Chapman. 


Mr. Henry M. Read, late partner in Messrs. Gibbs and Co., Valparaiso and 
Lima, has, on his recent return from Mexico, been appointed London manager 
of the London Bank of Mexico and South America, Limited. 


The New South Wales budget for the ensuing financial year provides for fresh 
taxation in the shape of a land-tax of one half-penny in the pound, an income- 
tax of fourpence in the pound, and increased customs and stamp duties. 


Messrs. Martin and Co., of Lombard Street, who recently established branches 
at Chislehurst and Sidcup, have opened agencies at Eltham and St. Mary 
Cray, which will be worked in connection with the above-named branches. 


A meeting of the creditors of the Jersey Banking Company was held on the 
20th April, when the offer of £70,000 and the transfer of assets by the share- 
holders was accepted. The dividend expected to be realized is about 7s, 6d. in 
the pound. 


On the 6th April, a meeting of the proprietors of the Bank of England took 
place in the bank parlour for the purpose of electing a governor and deputy- 
governor for the ensuing year. Mr. James Pattison was elected governor 
and Mr, M. W. Collett deputy-governor. 


During the financial year ended 31st March, the Indian Council sold bills and 
telegraphic transfers for Rs. 13,84,08,969, realizing £10,523,505, the average 
rate per rupee being 1s, 6°2477d. The sterling amount received in 1885-6 on 
account of bills and-transfers for Rs. 13,53,25,369 was £10,292,692. 


In Melbourne, interest on deposits at the present time is 3 per cent. at three 
months’ notice, 4 per cent. at six, and 5 per cent. at twelve. The charge for 
discounts at the leading establishments is 6 and 7 per cent. for three months’ 
currency, and 8 per cent. beyond, while overdrafts are charged 9 per cent. 


The Anglo-American Telegraph Company notifies that, on and after 5th May, 
the tariff between the United Kingdom, France and Germany and all the 
principal telegraph stations in thé United States of America and Canada, will be 
sixpence a word. Thisis in opposition to the Commercial Cable Company—the 
Mackay-Bennett Company. éd 
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‘The Natal Bank offered for sale by. tender recently, 4,816 new shares of £5 
each (the remaining portion of 34,116 new shares created in 1884, 29,300 of which 
had been taken up by the proprietors) on which £1 was to be called up. Tenders 
were opened on the 10th March last, at Pietermaritsburg, resulting in the allot- 
ment of the whole at an average premium of 6s. 7:64d. per share. The 
applications numbered 44 and represented 33,465 shares. The capital will now 
stand thus :—Authorised, £300,000; issued and subscribed, £255,870; paid up, 
£119,406 ; uncalled, £136,464. The proprietors’ reserve liability amounts to 
£255,870. ; 


JY 


The case The Colonial Bank ». The Exchange Bank of Yarmouth, Nova 
‘Scotia, arose from the payment of a sum of money intended for a firm’ of 
merchants being made by mistake to the Exchange Bank instead of to a branch 
of a different bank. But the Exchange Bank applied the funds to meet an over- 
due obligation of the firm in question, which they happened to hold at the time, 
and refused to refund when the mistake was discove At the first. trial the 
Colonial Bank obtained a verdict, but the case has since passed through several 
courts with varying results, a new trial being finally refused, and the Exchange 
Bank ordered to refund the amount claimed. 


The origin of crossing cheques can be traced to the establishment of the 
London Bankers’ Clearing House in 1775. In order to facilitate business, and 
enable bankers to return dishonoured cheques to the owners without delay, a 
custom arose of stamping the names of the presenting bankers across the front 
of the cheques. Merchants, finding that they did not require to provide pay- 
ment of such of their cheques which were presented through a bank, until late 
in the day, and in order to make sure of their being so presented, fell into the 
habit of always writing a banker’s name across their cheques. Afterwards, it 
became common to abbreviate, and to write only the words ‘‘ & Co.,’’ between 
two parallel lines. Bankers paid attention to these crossings, and generally 
refused payment, except through another banker, until a custom was established 
which in later times has been regulated by law. 


We learn from the Cape Argus of March 31st that the South African Bank has 

ne into voluntary liquidation. The declared liabilities of the bank on the 31st 

ecember last were £331,630. On the 27th February they had fallen to 
£291,185, the diminution being fully accounted for by the fact that floati 
deposits had gone down in the two months from £101,383 to £55,822. clearl 
showing that public confidence in the institution had been affected. The 
has been the victim of a whole catalogue of untoward circumstances, and it has 
not participated at all in the turn of good luck which has lately fallen to 
kindred institutions in town. The Cape of Good Hope Bank, for instance, has 
been able by the realisation of mining scrip, to release without loss more than 
£100,000 of its lock-up, and it may confidently be said that that weather-heaten 
old institution has now seen the turn of the tide. The South African Bank is 
in the unfortunate position of having nothing to realise. It had a capital of 
£45,000. 


On the 12th April, at the Jersey Royal Court, Charles Durell Sorel, late sub- 
manager of and a shareholder in the insolyent Jersey Banking Company, was 
committed for trial on a charge of illegally disposing of forty-five shares in the 
Grand Trunk Railway of Canada, of tne value of about £1,600, for the benefit: 
of the bank, as cover or pledge, which stock belonged to Mr. Gallichan, an, 
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excise officer and customer of the bank. He was also charged with fraud to 
the prejudice of Mr. Carrel, a local mngghe publisher, by causing him, by 
false representations as to the solvency of the bank, to leave a deposit of over 
£1,000, and by receiving £50 an hour before the bank finally closed. Sorel 
was further charged with having, at five consecutive yearly Paar me prepared 
and presented false balance-sheets respecting the position of the bank, showing 
fictitious profits, out of which thousands of pounds were yearly said to have 
been placed to the reserve, while dividends of six per cent. were paid to the 
shareholders, himself included. The accused was admitted to bail in the sum 
of £1,000, 


The will of Mr. Joseph Hoare, J.P., D.L., late of Child’s Hill House, Hamp- 
stead, who died on Jan 31st last, was an on the 15th ult. by Richard 
Hoare and Francis Hoare, the brothers, and Edward Brodie Hoare, the nephew, 
the executors, the value of the personal estate amounting to upwards of 
£117,000, The testator leaves £16,000, and his residence, Ohild’s Hill House, 
with the furniture, plate, pictures, wines, household effects, horses and carriages, 
to his wife ; his leasehold residence at Cromer to his wife, for life, and then to 
his brother Edward ; and legacies to relatives, servants, and others. The residue 
of his real and personal estate is to be held upon trust, for his wife, for life ; at 
her death he bequeaths £10,000 to his brother Edward; £5,000 each to his 
brother Richard and to his sister, Mrs. Patterson ; and £12,500 to his brother 
Francis. As to the ultimate residue, he gives one-sixth to the children of his 
late brother John Gurney ; one-sixth each to his brothers Edward, Richard, 
and Francis, and to his sister, Mrs. Patterson ; and one-sixth between his nieces, 
Priscilla, Buxton Hardcastle and Louisa Gurney Hammond, 


A final meeting of the creditors of the ry hag Company was held on 


the 30th March, at St. Heliers, before the Judge Commissioner of Insolvency 
Court. The committee previously appointed recommended the creditors to 
accept a transfer of the whole of the bank’s assets with an amicable & pegeeee 
£82,000 well secured had been obtained from shareholders, and was said to fairly 
represent the highest aggregate amount which their estates would realise. The 
bank assets were estimated to realise a further sum of £98,000, and the com- 
mittee were of opinion that fair prospects existed of a dividend of 10s. in the 
pound being paid, one-half within six months, and the remainder in further 
specified periods. The committee’s recommendation was adopted, without pre- 
judice to claims upon former shareholders. Her Majesty’s Attorney-General 
and two local bankers were appointed trustees to liquidate the estate. It was 
stated officially-that the Jersey creditors had no status against Canadian credi- 
tors upon the Canadian estates of debtors to the bank, there being no bank- 
ruptcy law in Canada, but attachment being obtained by the first successful 
applicants. 


The annual report of the comptroller of the American currency shews that 
during the year ending November Ist, 1885, 145 banks were organized in the 
United States, with an aggregate capital of $16,938,000, and circulating notes 
have been issued to them amounting to $4,274,910. Since the establishment of the 
national banking system in 1863, 3,406 national banks have been organized. 
432 have gone into liquidation for the purpose of winding up; 79 for the 

arpose of reorganization ; 64 by the expiration of their charter, of which 38 have 

while 104 have been in the hands of the receivers for 
the p of closing up their affairs. the lstof November, 1885, 2,727 were 
in working order, the largest number that have been in operation at any one 
time since the inauguration of the system. Bank-notes are the most convenient 
forms of value when they are backed up by some reliable security, such as 
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the bullion in the Bank of England or the bonds in the hands of the Government 
of the United States. Not only are notes more convenient than coin, but 
they save a considerable amount annually as regards wear and tear. Mr. Cannon 
furnishes in his report the bank-ncte issues of most of the other countries of the 
world which have recognized the utility and advantages of paper money. 


The report of the director of the United States Mint shews that for the year 
ending June 30th, 1885, the total amount of coinage done at the American mints 
reached $54,237,639°95, which was made up as follows :—Gold, $24,861, 123*50 ; 
silver, $28,848,959-65 ; and minor coins, $527,556°80. The gold produced on 
the Pacific coast (California) has been gradually decreasing since 1880, shewing 
a total decline during the five years ending with 1885 of $8,072,439, though the 
material prosperity of California has undoubtedly increased. Notwithstanding 
that there was an increase in the amount of gold deposited at the mint and assay 
offices of the United States during the year 1884-85, the coinage was about 
$200,000 less than in the previous year, which was occasioned by a continuous 
falling-off of the deposits of the mint at San Francisco, amounting during the 
year to $2,500,000, and by the fact that the mint at Philadelphia was chiefly 
engaged in coining silver and minor coins. Of the gold coinage issued 
$20,048,500 were in double eagles, $2,246,890 in eagles, $2,545,900 in half 
eagles, $5,670 in three-dollar gold pieces, $6,982 in quarter eagles, and $7,181 
in dollars. The silver coinage, nearly all of which was coined by the Philadelphia 
mint, amounted in the aggregate to $28,848,959. It consisted of dollars, half- 
dollars, quarter-dollars and dimes. 


Mr. Osborne C. V. Aldis, 43, has been committed for trial for forging and 
uttering a power of attorney for the transfer of £1,953. 12s. Reduced 3 per 
Cent. Annuities, with intent to defraud the governor and company of the Bank of 
England. Mr. W. D. Freshfield, solicitor to the bank, prosecuted. The 
evidence went to show that the sum in question was registered in the books of the 
Bank of England in the joint names of the Rev. John Henry Cardwell, vicar of 
St. Andrew’s, Fulham, and the Rev. William Bramston, vicar of Minster, near 
Sheerness, who were trustees for the prisoner and his family under a settlement. 
In September, 1884, the prisoner applied to them to be allowed to have the 
amount transferred to him as a loan on the security of a policy of insurance. 
He obtained the consent of Mr. Cardwell to his proposal, but Mr. Bramston 
declined to approve the arrangement, as the policy of insurance was practically 
valueless, only one premium having been paid upon it. He pressed Mr. Bramston 
very hard to sign a power of attorney for the sale of the stock, to which he had 
previously got Mr. Cardwell’s signature, but Mr. Bramston declined. It was 
alleged that the prisoner then signed the power of attorney in Mr. Bramston’s 
name, getting two waiters at the Wellington Club to witness it, and by that 
means effected a sale of the stock, which the Bank of England was afterwards 
called upon to replace. 


Excitement was caused in Cardiff, on the 24th April, by the posting upon the 
e 


door of the Cardiff Savings Bank of the following notice :—* trustees and 
managers, having discovered several acts of dishonesty in the accounts of the 
late actuary, Mr. James Emerson Williams, deem it prudent to suspend business 
until the accounts of the bank have been thoroughly investigated. In the 
meantime the trustees and managers are happy to be able to inform the public 
that the principal of the funds of the bank, about £160,000, is safely secured 
in the hands of the Comptroller-General. April 24th, 1886.—J. Marshall.” 
The bank was established in 1819, and hasa branch at Aberdare ; the president is 
Lord Bute, and among the trustees are the Bishop of Bangor and the Dean of 
Llandaff. Thirty-two gentlemen of Glamorganshire constitute the managers. 
According to the last published balance-sheet of the bank there are 5,158 
depositors, and the amount received last year was over £60,000, being £9,000 
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more than in 1884. On November 20th, when the audit was made, the amount 
in the hands of the treasurer at the National Provincial Bank of England was 
certified to be £1,722. Mr. Williams, the actuary, died on March 26th, 
aged seventy-one. He had been the actuary for thirty-two years. Mr. 
Williams began life as a schoolmaster at Cardigan. He a became a 
reporter and then editor of the Cardiff and Merthyr Guardian. For upwards of 
thirty years he was the borough auditor of the corporation. 


The Budget was brought forward on the 15th April, by Sir W. Vernon Har- 
- court, in a very dull qnd unsensational speech. He designated it the 
‘‘Common-sense ’’ Budget, but the world has nick-named it the ‘‘ Cottage”’ 
Budget, in allusion to the cottage brewing tax, the only tax to be removed. 
The estimated receipts for the year 1885-6 were £90,790,000; the actual 
receipts were £89,581,900 ; shewing a falling off of £1,208,699. The estimated 
expenditure was £93,617,171; the actual outgoings, £92,223,844 ; shewing a 
decrease of £1,393,327 ; making a deficit of £184,628 less than that anticipated 
by Sir Michael Hicks-Beach. Comparing the actual revenue and expenditure, 
a deficit appears for the year of £2,642,543—which shews that, in spite of the 
falling off in revenue, the result is a trifle better than expected. In framing 
the estimates for the year 1886-7, a formidable expenditure of £90,428,599 
appears, against an estimated income of £90,000,000—making an actual deficit 
of £543,599. The Chancellor of the Exchequer proposed to meet this deficit 
by taking from the fund appropriated to the reduction of the National Debt, 
£800,000—thus turning the scales into a small surplus. It is just possible that 
the revenue may produce more than anticipated, as it is not taken on a very 
sanguine basis, and consequently the reduction fund of the National Debt will 
not then be interefered with. The income-tax still remains at 8d. in the 
ound, and £16,000 will be lost in removing the 4s. license duty on cottage 
rewing. 


Great excitement was caused in Adelaide when the notice closing the Com 
mercial Bank of Australia was placed on the doors. It appears that the cause 
of the stoppage is principally through the defalcations and mismanagement of 
the officials. About four years ago, after the bank had been defrauded of 
£30,000 by a man named De Young, Mr. H. D. O’Halloran, who was then 
manager, was obliged to resign, although nothing but an error in judgment 
was laid at his door. Mr. Crooks, who was then the accountant, was promoted 
to the vacant office, and things prospered with him, the last half-yearly state- 
ment showing a “ profit’’ of £21,000, after allowing for all bad and doubtful 
debts. In the middle of February last, it became known that advances had 
been made to those whose stability was questionable, and also that the bank 
had taken overa sheep station on which £100,000 had been lent. A vague feeli 
of uncertainty consequently was engendered, rumours and whispers werecirculated, 
and shares were freely offered ; a few keen men came forward and bought them 
up, but to no —— The directors had considerable holdings, and two of 
them had £24,000 lying at their credit. A meeting of the shareholders took 
place the day following the stoppage (Feb. 25th, 1886), at which the chairman 
tried to assure his hearers of his honesty of purpose, and also that of his’ 
co-directors, in their administration of the affairs; and the manager made a 
lengthy speech in his own defence, contradicting many statements made by the 
chairman. The meeting closed without anything definite having been arrived 
at, the majority present clamouring that the manager (Mr. Crooks) should be 
lynched,’ and the accountant arrested, and that measures should be taken 
to ‘* prevent him from going away for a holiday.” Justice has been swift 
in this case, for on the 7th April a Reuter’s telegram announces that ‘“ Mr. 
Crooks, manager, and Mr. Wilson, ex-accountant, have been tried and found 
guilty of embezzlement to a considerable extent while holding those posts. 
= former has been sentenced to eight years and the latter to six years’ hard 

ur. 
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Chronology of the Past Month. 


Aran 2.—Acceptance by the French Budget Committee of M. de Freycinet’s 
ultimatum, consenting to a reduced loan of 900,000,000 fr., to be issued in 
perpetual 3 per cent. rente. 


3.—City meoting to protest against Home Rule in Ireland. 

Russian Fleet returns to Suda Bay. 

Broadway tramway scandul leads to arrest of several New York aldermen, 

§.—Death of Mr. W. E. Forster. 

Demand by the Porte for pecuniary assistance from the Public Debt Com- 
mission. : 

Message of the Mexican President refers to the improving finances of the 
country, the intended punctual payment of the debt interest, and to contemplated 
measures concerning the silver question. 

6.—Signature by the Powers at Constantinople of the Protocol of the amended 
Turco-Bulgarian Convention. 

Reduction of the rate of interest on the Portuguese Floating Debt. 

Suppression of the attempted rebellion in Uruguay. 


7.—Resumption of work at Charleroi. 


8.—Partial withdrawal of Belgian troops from the mining districts, 

Spanish elections secure a strong majority for the Sagasta Ministry. 

Projected Persian tobacco monopoly. 

9.—Mr. Gladstone’s Irish proposals put forward in Parliament. 

Prince Alexander of Bulgaria accedes to the wishes of the Powers. 

Bland Bill for the free coinage of silver, rejected by 161 votes to 126, (The 
Bill provided that holders of bullion to the value of $50 or over should receive 
coined dollars on the same terms as gold, 

New South Wales Budget published. £500,000 retrenchment and £1,000,000 
new taxation to extinguish deficit in two years. 

Sanction given by the French Chamber to the new loan scheme. 


10.—Specches in the Commons by Mr. Chamberlain and Lord Hartington 
against Mr. ¢ Gladstone’s projected Irish legislation. 

Further Virginian “trespass”’ case decision favourable to bondholders. 

Issue of £4,191,600 Canadian Pacific Railway Five per Cent. Debentures. 


12,—Official yielding by Prince Alexander to the Powers. 
Acquittal of the Socialists prosecuted on account of the recent riots. 
Decrease of the Spanish revenue ; increase of Floating Debt (March). 


13.—Lord R. Churchill and the Attorney-General in the Commons on Mr. 
Gladstone’s Lrish Policy. 

14.—Circular of the Porte to the Powers concerning Greece, 

Speech of Prince Bismarck declaring his friendly relations with the Pope. 

Repeated statement by Zhe Times correspondent that the Afghan Frontier 
demarcation operations are suspended. 


15.—Meeting at Her Majesty’s Theatre of leading Conservatives and dissen- 
tient Liberals ; protest against Mr. Gladstone’s Home Rule Scheme. 

Continued Greek war preparations. 

Bank of Bombay discount rate reduced from 7 to 6 per cent. 

Budget statement by Sir W. Harcourt in the Commons ; estimated revenue 
and expenditure, £89,869,000 and £90,428,499 respectively ; deficit to be met by 
a partial suspension of the Debt Sinking Fund. 


16.—Mr. Gladstone brings in his Irish Land Bill and proposes issue of a 3 per 
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cent, stock up to £50,000,000 sterling. Landlords to be bought up at twenty 
years’ purchase. 

17,—Turkish troops advancing. Imperial Iradé published authorising 
Prince Alexander’s investiture as Governor-General of Eastern Roumelia, 
Greek Bonds fell, also Home and American Rails. 


19.—Greek Government has devoted 10,000,000 drachmas of the new loan 
for military purposes. Consols firm. 

20.—French Loan Bill agreed to. Greeks advancing. General depression 
in markets. 

21.—Commission appointed by Khedive Government to enquire into alleged 
scandals in the administration of the Daira Sanieh. Greek Bonds largely sold, 
shewing fall of 34 per cent. 

22.—Business on stock markets small, but slight improvement all round 
through closing dear accounts before the holidays. 

23.—Good Friday. 

26.—Bank Holiday. 





Bills on India. 


The following allotments have been made at the Bank of England, viz. :— 





Covuncit Bits. TELEGRAPHIO TRANSFERS, 





Average. Minimum. Rs. | Average. | Minimum, 





S1st March. a & er 
Caxourra .| 6,23,600 | 1 5-937 19,25,000 5973 

Bompay 6,00,000 | 1 5-963 1 518 | 5,25,000 5-985 

Mapras 2,10,000 1 59°39 4,00,000 5°968 





7th April. 
CaLcuTTa 31,000 \ 1 533 28,50,000 
BomBay 1,00,000 
Mapras . Nil. 





14th April. 
Calcutta 14,12,000 
BompBay 1,50,000 1 5} 
Mapras 50,000 





21st April. 
CaLcurta . 10,000 5° 78 1,40,000 
BompBay 19,66,000 5° 1 52 Nil. 
Mapras . 24,000 5° 75 Nil. 





























From the 1st to the 21st April, remittances for Rs. 78,53,000 were sold, realizing 
£584,484, 
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Statistics of Failures and Bills of Sale. 





Corres- 

ponding 

week in 
1885. 


Total 
Increase 

2 for 

1886, 





Fartures tv ENGLAND AND 
ALES. 


Week ending 27th March .. 

3rd April .. 
on 99 er 
9 tb, ee 


” ” 





Buus oF SALE REGISTERED IN 
Enoianp & WALEs. 


Week ending 27th March .. 
” ” 3rd April . 

a ar 

ae ee 


” ” 
” ” 





Bitts oF SALE REGISTERED IN 
IRELAND. 


Week ending 27th March .. 
xe 3rd April .. 
” 10th » ee 
” 17th ” ee 





























Manchester Clearing-House Returns. 


AMOUNTS WHICH PASSED THROUGH THE MancHEsTER CLEARING-HovsE IN THE 
WEEKS RECORDED BELOW. 


Mar. 22 Monday £345,931 
23 Tuesday 228,740 
24 Wednsdy. 339,500 
25 Thursday 272,898 
26 Friday 362,821 
27 Saturday 597,448 


Mar. 29 Monday £455,240 
30 Tuesday 293,089 

31 Wednsdy. 416,343 
April 1 Thursday 334,525 
2 Friday 427,874 

3 Saturday 474,080 


_ £2,401,151 


For two weeks 
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£2, 147,338 


oe £4,548,489 


April 5 Monday 375,326 
6 Tuesda 266,590 

7 Wednsdy. 491,670 

8 Thursday 320,066 

9 Friday 364,351 

10 Saturday 429,397 


Apl. 12 Monday £343,431 
13 Tuesda: 273,959 
14 W y- 419,651 
15 Thursday 280,387 
16 Friday 417,736 
17 Saturday 480,015 


For four weeks 





£2,247,400 


£2,215,178 


£9,011,067 
84.04. 





448 


Public Encome and Expenditure. 
Tux followingare the receipts into and payments out of the Exchequer 
between April 1, 1886, and April 17, 1886 :— 

REVENUE AND oTHER RecriPts. 





Apri * i S,to 


Total Receipts Total Receipts 
“a 1 eae e-)into 


the Exche- 
quer from 
April 1, 1885, to 
April 18, 1885, 





Balance i. ae 1, 1886. 
Bank of England ° 
Bank of Ireland ° ° . 





REVENUE. 

Customs . ° ° . 

Excise . ° . 

Stamps . 

Land Tax and House’ Duty 

Property and Income Tax . 

Post Office és ° ° 

Telegraph Service . 

Crown Lands. ° . 

Interest on Advances for Local Works 
and on Purchase siete of Suez — 
Shares ‘ > ° ° 

Miscellaneous e 





Revenue e ° ° 


OTHER RECEIPTS—- 


Total including balance 


Advances under various Acts,repaid to the Exchequer . 


Money raised by Exchequer Bonds , ° ° 
Treasury Bills, Net amount raised . . 
Temporary Advances not repaid, for Deficiency ° 
Temporary Advances not repaid, for Ways and Means 


Totals . ° ‘ ‘ e 


z 


£ 
4,579,773 
1,046,171 


£ 
8,647,448 
1,345,759 





5,625,944 


4,993,207 





1,121,000 
1,041,000 
682,000 
210,000 
1,301,000 
500,000 
60,000 


60,304 
184, 773 


10,786,021 
81,506 


1,899,000 
1,416,000 
665,000 
210,000 
1,046,000 
450,000 
65,000 


61,467 
235, 918 


5, 548, 380 


10,541 »587 
52,930 














10,867,527 


10,594,517 








EXPENDITURE AND OTHER PAYMENTS. 





EXPENDITURE. 


iTotalIssuesout 


meet bh a 
from April 1,188¢. 
to April 17, 1886. 








Permanent Charge of Debt . 

Interest, &c., of Debt, not forming part of 
the Permanent Charge . 3 

Other charges on Consolidated Fund . 

Supply Services . 


Estimate 
OTHER PAYMENTS— 


Military Barracks . 

Treasury Bills, more paid off than issued , 
Exchequer Bonds, more paid off than issued . 
Exchequer Bills, more paid offthanissued . 
Ways and Means Advances, repaid . 

Indian Lean Annuity, oer in part 
Friendly Societies Deficiency . pe 


Balances on Dec. 8, 1885 :— 
Bank of England . 
Bank of 


Expenditure 
Advances, under various Acts, issued from the aaa 


£ | 10,867,527 


£ 
4,508,351 








1,987, (580 





6,814,175 
50,000 


__ 20,000 
6,884,175 
8,261,002 

722,350 


Totall nen out 


of Bxchequer to/of 


from April 1,188 
to April 18, 188, 


£ 
4,528,662 


6,424,969 
8,007,110 
1,162,438 














10,594,517 





LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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Sank of England.—Gnalpsis of Returns, 





| 
Date. | 


Notes in 
Circulation. 





1885. 
Apl.29 { 








£ 
24,594,250 
24,953,490 


24,644,415 | 


24,465,685 
24,223,365 
24,930,240 


25,043,290 | 
24,769,726 | 
24,912,005 | 
25,798,185 | 


25,812,460 
25,398,855 
25,104,230 
25,166,815 
25,711,020 
25,529,980 
25,132,050 
24,835,315 
25,095,575 
24,752,325 
24,488,945 
25,798,185 
25,200,855 
25,509,430 
25,137,835 
24,967,805 
24,652,290 
25,044,365 
24,691,370 
24,388,755 
24,086,175 


24,482,340 | 
24,155,505 | 


24,014,990 
24,593,229 
24,513,110 





24,932,045 | 
24,606,530 


24,303,630 
23,586,760 


24,413,035 | 


23,877,715 
23,598,915 
23,441,560 
23,996,575 


23,685,215 | 


23,619,665 


23,753,838 | 


24,453,340 | 


24,903,410 
24,747,755 
24,780,365 


| 


| 


and Bullion 


in Issue 


Department. 


£ 
25,600,755 
25,825,280 
25,290,635 
25,396,215 
25,674,440 
25,836,460 
26,305,555 
26,830,040 
26,917,785 
26,325,455 
26,013,600 
26,379,250 
25,869,925 
25,579,560 
24,774,030 
24,138,015 
24,387,725 
23,796,985 
23,427,890 
21,973,520 
21,860,370 
21,489,120 
21,036,625 
20,532,400 
20,638,055 
19,909,185 
19,777,710 
19,652,700 
19,696,000 
19,854,395 
20,240,985 
19,979,470 
19,663,805 
19,608,395 
19,492,330 
19,322,450 


19,074,660 
19,515,750 
19,844,865 
20,872,550 
21,050,370 
21,234,315 
21,570,190 
21,851,080 
21,446,630 
21,324,350 
21,075,560 
21,238,950 
21,249,210 
20,655,710 
20,419,605 
20,207,860 


Proportion 


Bullion to 
Circulation. 


of Coin and 


Government 
Securities 
in Banking 

Department. 


Department. 


| 


Public 
Deposits, 





i“ 
104 
103 
102 
104 
106 
103 
105 
108 
108 
102 
101 
104 
103 
102 

96 

94 

97 











£ 
14,402,165 | 
14,497,134 
14,097,134 | 
14,097,134 | 
14,097,134 
14,343,004 | 
13,743,004 
13,743,004 | 
13,793,314 | 
13,859,179 | 
17,054,990 | 
17,054,990 
17,070,601 
17,070,601 
17,568,663 | 
15,893,663 | 
15,563,892 | 
15,956,290 
16,026,167 
15,125,604 | 
14,935,360 | 
14,949,995 
17,218,048 
19,114,642 
18,538,892 
17,558, 767 
15,223,767 
15,123,767 
14,315,210 
12,980,058 
12,309,010 
12,708,949 
12,558,949 
11,808,949 
11,558,949 | 
12,046,949 


17,946,615 
17,246,615 
15,946,615 
15,046,615 
13,746,615 
13,744,670 
13,744,670 
13,769,685 
14,318,078 
14,560,349 
14,560,349 
14,560,349 
14,584,802 





14,583,498 
14,583 ,498 
14,583,498 | 


g | 
20,754,276 | 
20,688,287 | 
20,747,528 
21,016,143 _ 
20,836,282 | 
20,800,246 | 
20,991,312 | 
21,112,080 | 
21,191,099 | 
22,246,476 
22,353,707 
22,338,959 
22,304,659 
22,094,437 
21,544,870 
21,281,243 
21,262,510 
21,197,242 
21,558,274 
22,675,430 
22,475,148 
22,645,292 
22,505,744 
22,278,651 
22,126,059 
21,748,947 
20,795,249 
20,374,038 





19,816,113 
19,758,451 
20,411,635 
20,009,029 
19,478,632 
20,236,445 | 
21,446,974 | 
23,427,505 | 


22,303,321 | 
20,843,942 | 
20,968,599 | 
20,644,943 

20, 441,927 | 
20,199,233 | 
20,007,269 | 
19,952,744 | 
20,860,087 | 
20,567,496 | 
24,567,616 

24,526,292 


£ 
8,896,515 
8,623,738 
8,307,491 
7,824,595 
7,519,069 
7,130,970 
7,697,715 
7,738,028 
7,870,886 
6,412,656 
6,208,204 
4,882,976 
5,703,845 
5,361,615 
4,673,208 
4,273,120 
4,206,279 
3,652,938 
3,199,790 
4,462,623 
4,010,848 
4,386,448 
5,714,682 
5,623, 110 
3,751,276 
3,569,363 
3,048,624 
3,107,226 
2,885,910 
3,069,309 
2,994,609 
2,779,464 
3,220,419 
2,962,420 
3,569,821 
4,001,712 


5,154,547 
4,319,569 
3,649,060 
4,258,962 
4,028,555 
4,663,562 
6,267,018 
7,690, 169 
8,262,414 
8,707,846 
9,738,870 


| 10,845,974 


24,591,030 | 11,303,032 


21,688,030 | 
20,459,573 
20,825,892 


7,620,264 
7,006,488 
7,223,133 
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Bank of England.—Qnalpsis of Returns. 





| Total 

| Proportion 

| open ot Reserve, of Reserve 

| Bills to Liabilities 
| . 

| 


Other 


D | Bank 
ate. Deposits. | Post Bills. 


; 1885. | £ £ £ 

6,515 .29 | 26,451,016 157,008 | 35,504,639 | 18,033,997 
3,738 | 26,481,222 | 170,305 35,275,265 | 17,786,159 
7,491 | 26,211,619 | 175,877 | 34,694,987 27,548,527 
4,595 | 27,326,366 166,070 | 35,317,031 17,907,921 
9,069 27,931,058 146,671 35,596,798 | 18,368,515 
0,970 28,081,426 | 167,164 | 35,379,560 17,891,809 
7,715 27,416,392 172,039 | 35,286,146 18,209,305 
8, 028 28,322,649 155,193 | 26,215,870 19,019,987 
0,886 28,239,398 | 171,333 | 36,281,617 18,954,668 
12,656 29,254,818 | 176,313 | 35,843,787 | 17,433,303 
8,204 8 | 32,300,404 | 156,837 | 38,665,446 | 17,139,867 
32,976 $4,244,417 201,619 | 39,329,012 | 17,837,457 
13,845 33,103,857 179,979 | 38,987,681 17,516,545 
31,615 32,984,493 149,901 | 38,496,009 17,247,998 
13,208 .5 | 32,194,199 183,401 | 37,050,808 | 15,833,075 
13,120 2| 30,163,424 191,389 | 34,627,933 | 15,402,012 
16,279 30,585,676 169,488 | 34,961,398 | 16,112,273 
52,938 96 | 31,078,479 168,841 | 34,900,258 15,717,708 
99,790 .2 | 31,025,146 172,162 | 34,397,078 15,108,900 
52,623 9 | 28,803,554 181,165 | 33,447,342 13,944,541 
10,848 29,057,491 167,369 | 33,235,708 | 14,130,656 
86,448 28,526,333 166,244 | 33,079,025 17,435,303 
14,682 27,997,031 169,733 | 33,881,446 12,457,598 
23,110 ? 29,666,998 200,172 | 35,490,280 11,705,498 
51,276 31,219,606 225,293 | 35,196,175 12,158,299 
69,363 29,594,602 215,058 | 33,379,023 | 11,701,167 
48,624 . 9 26,976,418 201,429 | 30,226,471 | 11,845,341 
07,226 ; 25,917,568 185,867 | 29,210,661 | 11,343,132 
85,910 25,161,699 218,449 | 28,266,058 11,772,543 
69,309 24,122,580 188,816 | 27,380,705 12,290,902 
94,609 24,822,886 | 169,486 | 27,986,981 | 12,927,796 
79,464 : 24,293,955 179,206 | 27,252,625 | 12,162,607 
20,419 93,246,814 | 180,650 | 26,647,883 | 12,243,104 
62,420 23,577,326 153,774 | 26,693,520 12,298,117 
69,821 3 | 23,241,571 160,694 | 26,972,086 11,620,008 
01,712 | 25,053,105 | 123,634 | 29,178,451 11,352,118 





| 
| 











er Oe ee ee ee 





54,547 ‘ 27,880,163 | 142,866 , 33,177,576 10,782,766 
119,569 | 97,344,587 | 173,865 31,838,021 11,628,622 
49,060 | 27,624,389 151,758 | 31,425,207 12,400,050 
58,962 27 | 27,020,375 150,150 | 31,429,487 13,631,678 
)28,555 : 25,453,600 165,150 | 29,647,305 13,878,893 
163.562 25,406,555 | 219,170 | 30,289,287 14,270,534 
167,018 24,187,663 253,581 | 30,708,262 14,904,382 
390,169 | 23;170,259 209,082 | 31,069,510 15,300,110 
eayens .3 | 22,885,677 | 175,093 | 31,823,184 14,422,157 
07,846 22,569,632 | 206,388 | 31,483,866 14,635,881 
38,870 25,493,828 186,687 | 35,419,385 14,585,426 
345,974 | 24,286,611 166,094 | 35,298,679 | 14,533,169 
303,032 | 237140,318 | 181,702 | 34,625,052 | 13,748,128 
320, 264 | 93/551.214 | 202,949 | 31,374,427 | 12,768,500 
06,488 | 92900,595 | 185,092 | 30,092,175 | 12,715,939 
223,133 ' 99'731,670 «221,337 | 29,954,803 | 12,432,242 
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452 Bank of England Weeklp Returns, 


Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


1886. 
Mar. 31, 


ISSUE DEPARTMENT. 


1886, 
April 7. 


£ \ £2 | 
Notesissued «s+ + + | 36,999,210 | 36,405,710 | 
Government debt - «| 11,015,100 | 11,015,100 


Other securities . . . 4,734,900 
Gold coin and bullion ° + | 21,249,210 | 
Silver bullion . . _- | 


4,734,900 | 


20,655,710 


36,999,210 | 36,405,710 


_ BANKING DEPARTM EN T. 


1886. 
Mar. 31. 


1 856, 
April 7. 





£2 HT 
Proprietors’ capital . . «. « 14,553,000 
ie ‘ “. . ‘ . 3,745,908 
Publicdeposits . . . . - 11,303,032 
Other deposits . > . 23,140,318 
Seven-day and other bills. 5. 181,702 


52,923,960 
Government securities + 14,584,802 
Othersecurities . . . + 24,591,030 


Notes . . 12,545,870 
Gold and silver coin . 1,202,258 


£ | 
14,553,000 
3,112,601 
7,620,264 
23,551,214 

202,949 | 


49,040,028 


14,683,498 

21,688,030 | 

11,502,300 
1,266,200 | 





52,923,960 


49,010,026 | 


‘THE EXCHANGES. 


1886. 
Lonpon— Mar, ¢ 


Amsterdam, short ° © . 12 
Ditto 3 months . 12 
Rotterdam, ditto ‘ 
Antwerp and Brussels, ditto 
Paris, short . e e ° 
Ditto 3 months , 
Marseilles, ditto . 
Hamburg, ditto , 
Berlin, ditto . 
Leipsic, ditto 
Frankfort-on-the-Main, ditto 
Petersburg, ditto ° 
Copenhagen, ditto . 
Stockholm, ditto ° 


. . 
7 . 
. . 
. 


Christiania, ditto 
Vienna, ditto . 
Trieste, ditto . 
Zurich ‘and Basle, ditto 
Madrid, ditto e . 
Cadiz, ditto . . . 
Seville, ditto ‘ 
Barcelona, ditto . 
Malaga,ditto . 
Granada ditto . 
Santander, ditto 
Bilboa, ditto . 
Zaragoza, ditto . 
Genoa, Milan, Leghorn, ditto 
Venice, ditto ° 

Naples, ditto ° 

Palermo and Messina, ditte 
Lisbon, 90 days . ° 
Oporto, ditto ° ° 
Calcutta, demd. . ° ° 
Caloutta and Bonibay, 30 day e ° | 
New York (Gold) demd. . . ° 


. 

. 
. 
. 


40.4 ¢.64 4. ¢ @.¢-¢ 


. . . 


1886, | 
April 6. 


gz » 
ane & OS ia-srararerershsha~ 





1 
' 
‘Sank 
Oro 
ae 


1886, 
April 14. 
£ 
36,169,605 
11,015,100 


4,734,900 | 


20,419,605 


1896. 
April 21. 


£ 
| 36,957,860 


11,015,100 
4,734,900 


_36,169,605 35,957,860 


1836. 


April 14, | 


é | 
14,553,000 
3,113,836 | 


7,006,488 
22/900, 595 


185,092 | 


47,759,010 


1886. 
April 21. 


22° »731,670 
221; 337 


47,841,632 





14,533,498 
20,459,573 
11,421,850 


1,294,089 


“47,759,010 


1856. 
April 13, 


120 





14,583,498 
20,825,592 
11,177,495 

1,254,747 


47,841,632 


1896. 
April 20, 








Foreign Gold in 4 (Standard) 
Silver in Bars (Standard) . 
Mexican Dollars. . ° 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England . . £14,000,000 
oe 207 Private Banks . ‘ . 2 ‘ ‘“ . . 5,153,407 
72 Joet Gieck Deeks wt kk .  « 8,495,446 
Scotiand— 12 Joint Stock Banks . . . . . . «+ 8,087,209 
Ireland— 6 JointStock Banks . ‘ . ° . ° . 6,854,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of SS 
1855—Dec. 7th . £475,000 
| 1861—July 10th oo e 175,000 
1866—Feb. 21st . ‘ . ‘ 350,000 
1881—April lst . . ° ’ 750,000 


£33, 840,556 
Deduct, Lapsed Issues— 


England—102 Private Banks . ‘ . ° ° .- £1,740,607 
28 Joint Stock Banks. - : - 1,140,657 
Scotiand— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . . £337,938 
City of Glasgow Bank ‘ . ‘ 72,921 
_ 410,859 
_— 8,292,123 


£30,548,433 


SUMMARY OF PRESENT FIXED ISSUKS, 
England— Bank of England 
x 98 Private Banks . 
os Oe eee Cre ge eee : 
Scotland— 10 Joint Stock Banks. ‘ : : : s - . 2,676,350 
Ireland— 6 Joint Stock Banks. ‘ . . x > : - 6,354,494 


£30, 518, 438 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was 
Diminished in number by amalgamation . . . . . es RAF 
Lapsed Issues . . . . . ° . . - 102 


. . . . 


The number of Banks, authorized to issue their own notes in aera by 
the Act of 1845, was . ‘ ° R 

Diminished in number by amalgamation e : . ‘ . a 

Lapsed Issues, as stated above . a . . . ee 


BRITISH FUNDS. 
5 : 
| at aan 





Interest 
Payable. 


| Per Cent. 


! 





' 


Consols ols (Money) . Purchased | 
Reduced 1 


Wwe. oer ° 
_ bce: asp re 


Annuities, Red Sea Aug. , 1908 ‘ iB 
Exchequer sage March,£1,000 14p 
| aoe £1,000 , 
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Bankers’ Wieeklp Circulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c, 32, 


(Extracted from the Lonpox GazETTE,) 


PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. — 
Issue. || Mar, 13. Mar. 20.' Mar. 27. April 3. 





| @ } 4 2 \ ‘8 
Ashford Bank . . ° - 11,849 | 5,753 , 5 5 | 5,763 
Aylesbury Old Bank . - 48,461 . 12,824 g 12,551 
Baldock and Biggleswade B Bank . . , 87,223 , 10,481 363 | 10,096 
Barnstaple Bank " - 17,182 1,766 ; 2,152 
Bedford Bank . - | 34,218 | 19,762 206 22 | 20,897 
Bicester and Oxfordshire Bank . - , 27,090 | 10,860 , 10,822 
Boston Bank—Garfit and Co. . . 75,069 | 29,110 
Broseley and Bridgnorth Bank . - | 26,717 7,022 
Buckingham Bank ‘ - | 29,657 | 11,849 
Bury and Suffolk Bank . - | 82,362 | 22,107 | 
B ~ hn Bank . ° . ° : ; 10,910 | 
Banbury Old Bank . 55,153 
Bedfordshire, Leighton Buzzard Bk. 
Brecon Old Bank - ° 
Brighton Union Bank . 
Cambridge Bank—Mortlock & €o. 
Cambridge and a Bank. 
Canterbury Bank ° . . 
Colchester Bank 
Colchester and Essex Bank . 
City Bank, Exeter . ° . 


-—< 


Derby Bank—Smith & Co. 
Darlington Bank é 
Devonport Bank . ° 
Dorchester Old Bank . ° 
East Cornwall Bank . ° ° 
East RidingBank . ‘ 
Essex Bk. and Bishop's Stortford saad 
Exeter Bank ° ° 
Faversham Bank ° . . 
Godalming Bank ‘ 
Grantham Bank—Hardy & Co. . 
Hull and Kingston-upon-Hull Bank . 
Huntingdon Town and County Bank . | 18,895 
Harwich Bank . ° ° . 2,610 
Hertfordshire, Hitchin Bank ‘ } 547 | 21,268 
Ipswich Bank } 3 J 11,379 
Ipswich and Needham Market Bank | 5 | $1, $3,275 
Kentish Bank—Mercers & Co. . ; J 389 12,039 
and Radnorshire Bank . 7 5S 11,636 
Kendal Bank. 8 203 | 36,208 
Leeds Bank J 5 A | 59,390 
Leeds Union—W. W. Brown &Co. : 80,595 | 82,750 
Leicester Bank ‘ ‘ 3 11,291 | 11,071 
Lewes Old Bank ae ia. 8,964 | 8,958 
Lincoln Bank . . 717 | | 63,080 | 67,646 
Llandovery Bank and “Liandilo Bank. ‘2. 945 | 10,428 | 10,244 


2222 


ESESRES 
TTT 
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| 13, 055 


| 
a | 
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| a — wi AVERAGE AMOUNT. 





NAME OF BANK, 
Iawue. ‘Mar. 13, | Mar. 20. |Mar. 27. {April 3. 
£ £ £ i 
Lymington Bank | 6,088 1,182; 1,109 1,114 
aonn Regis and Lincolnshire Bank . (42, 817 17,556 | 17,262 17,252 
Regis and “mea —_ . 6,068 | 6,138 6,574 
esfield Bank . “ 4,711 
Miners’ Bank . ‘ ‘ ’ 8,310 
Monmouth Old Bank ‘ ‘ 824 
Newark Bank . : § 6,685 
Newark and Sleaford Bank : ¥ || 17,915 
Newbury Bank < 3 . 7,450 
Newmarket Bank. ‘ 9,605 
Norwich and Norfolk Bank . ‘ 51,690 
Naval Bank, Plymouth . 9,556 
New Sarum Bank—Pinckney Bros. | 
(now Salisbury Old — . 2,840 
Nottingham Bank . . ‘ 21,174 
GoweleyTemk, 8. 2. eH 2,762 
Oxford Old Bank. x : ‘. 20,942 
Old Bank, Tonbridge ‘ 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull . 
Penzance Bank ‘ : 
Bank—Simonds and Co. ‘ 
Reading Bk.—Stephens, Blandy & Co. 
Richmond Bank,  orkshir hire . ant 
Royston Bank . 
Rye Bank 
Saffron Walden and North Essex Bk. 
Salop Old Bank ° e 
Scarborough Old Bank . ° 
Sittingbourne and Milton Bank . 
Southampton Town and County Bank 
Stamford and Rutland Bank . ‘ 
Tavistock Bank ; 
Thornbury Bank 
Thrapston and Kettering Bank 
Tring Bank and Chesham Bank 
Towcester Old Bank , 


Wallingford Bank . 

Warwick and Warwickshire Bank 
Wellington Somerset Bank 

West Riding Bank . 

Whitby Old Bank . 

Winchester, Alresford and Alton Bk. 
Weymouth Old Bank 

Wisbech and Lincolnshire Bank 
Wiveliscombe Bank é 
Worcester Old Bank . - a 
Yarmouth and Suffolk Bank 
Yarmouth Norfolkand Suffolk Bank 
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JOINT STOCK BANKS. 





|Author-|| AVERAGE AMOUNT. 

NAME OF BANK. ized | ~ a 

Issue. |) Mar, 13. ‘Mar. 20, Mar. 27. | Apes Apr. 3. 
| 








| 
ann ee an 
Bank of Westmoreland. 12,225 || 11 S07 | 11,005 10,856 bani 11,151 
Barnsley Banking Company, Limited. 9,563 || 5,488 | 5,431 5,871 | 5, "330 
Bradford Banking Company, Limited 9,292 |' 35,146 | 35,478 | 34,919 | 35,040 
Bank of Whitehaven, Limited . — . || 32,681 | 21,184 | 20,971 | 20,845 | 21/175 
Bradford Commercial Banking Co., | 
Limited ; . - || 20,084 || 16,496 | 16,709 | 17,125 | 17,855 
Burton, Uttoxeter, and Ashbourne | | 
Union Bank, Limited . 60,701 |! 23,381 | 23,726 ; 24,842 ; 26,309 
Cumberland Union Bkg. Co., Limited 35,395 || 31,905 | 32,448 | 33,080 | 34,184 
Coventry Union Banking Company - || 16,251 | 8,175 | 7,874 | 7,490) 7,893 
County of Gloucester Banking Co., | 
Limited 144,352 || 47,566 | 46,957 | 48,364 50,359 
Carlisle and Cumberland Banking Wo., “ | | 
Limited ‘ 25,610 25,480 | 25,469 | 26,338 25,090 
Carlisle City & District Bank, Limited 19; 972 | 19,964 | 20,690 | 19,944 | 18,660 
ve ae Derbyshire Banking Co., I | | 
- || 20,093 |) 11,330 | 12,428 | 12,032 | 12,200 
Balifex. Joint Stock Bank, Limited - || 18,534 || 14,665 | 5: 15,450 | 15,807 
Huddersfield Banking Company, Ltd. 87,354 || 28,118 | 26, . | 27,280 
Hull Banking Company, Limited —_.. |; 29,333 || 26,315 , 28,715 | 30,239 
Halifax Commercial Bkg. Co., Limited || 13,733 8,631 7 i 8,726 
Halifax & Huddersfield Union Bk.,Ltd. || 447137 |! 13,932 | 13/930 | | 14/263 
Knaresborough and ClaroBkg.Co.,Ltd. || 28,059 || 17,137 5 ‘ | 18,551 
Lancaster Banking Company . 64,811 || 50,279 | 4¢ | 49,399 | 51,184 
Leicestershire Banking Co., Limited . 86,060 || 38,859 | 39,305 , 48,550 
Lincoln and Lindsey Banking Co., | 
Limited . 51,620 || 40,386 ) 40,609 41,293 
Leamington Priors and Warwickshire | 
Banking Company, Limited . . || 18,875 || 6,683 | 6,489 | 6,874 | 6,790 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . $5,813 || 22,309 | 21,798 | 24,889 | 26,315 
Nottingham and Notts. Banking Co. 29,477 || 18,878 | 18,910 | 19,460 | 19,625 
Northamptonshire Banking Company, | | | 
Limited . 26,401 || 12,644 | 12,525 | 13,073 | 18,130 
North and South Wales Bank, Limited 63,951 || 36,800 | 37,277 } 39,548 | | 42; 294 
Pares’s Leicestershire Banking Co., | 
imi . «  « . +. |] 89,800 |} 85,278 | 85,094 | 35,998 | 36,744 
Sheffield Banking Company, Limited || 35,843 || 23,051 | 22,500 23) 262 | } 25,318 
Stamford, Spalding & Boston Bk. Co., 
Limited . 55,721 || 87,155 | 87,709 39,211 | 89,757 
Stuckey’ s Banking Company . .976 ||192,220 |192,481 |197,699 | 1204,881 
Sheffield and Hallamshire Banking Co. 23,524 | 13,952 | 13,805 | 14,875 | 15,485 
Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 52,496 || 23,865 | 23,277 | 23,783 
Swaledale & Wensleydale Bkg.Co. Ltd. 54,372 | 35,312 . 37,358 
Wolverhampton & StaffordshireBk. Co. || 35,378 6,287 940 |} 6,158 
Wakefield and Barnsley Union Bank . || 14,604 | 13,435 13,458 
Whitehaven Joint Stock Banking Co. || $1,916 | 18,458 19,118 
Wilts and Dorset Banking Co., Ltd. . || 76,162 | 61,698 
West Riding Union Banking Co., Ltd. || 84,029 | 26,291 
Worcester City and County Banking | 
Company, Limited ° 6,848 465 
York Union Banking Company . 71,240 | 64,056 66,455 
York City and County Bkg. Ltd 94,695 | 92,373 94,859 
Yorkshire Banking Company, Limited j122,532 | 97,782 























krish and Sroteh Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcx Banks during the 
Four Weeks ending Saturday, the 3rd April, 1886. 


IRISH BANKS. 


7m 
| _ Average Circulation durin erage Amount 
Hl pissin | Four Weeksending as above, "3 “Coin hela 
NAME OF BANK. | decaaten. | during Four 


| £5 and | Wookie endin: 
i orda. Pree ee Totals, wae, < 











£ £ eh eS £ 
Bank of Ireland ‘ . | 3,788,428 I's, 492,456, 905,850 2,398,800) 810,519 
Provincial Bank of Ireland ‘ 927,667 | 325, 666) 409,030, 734,396, 468,774 
Belfast Bank . i ; : 281,611 | 217,730) 233. 1130) 450. ,860) 269,995 
Northern Bank 5 ; . 248,440 | 148,933; 194,528, 343,461) 282,747 
Ulster Bank . : ‘ 811,079 | 307,145, 314, 758. ‘621 903! 423,571 
The National Bank . : ; 852,269 , 742, 646 498,641 i ,241 sat 801,933 


Tortats (Irish Banks) - 6,354,494 | be 234,570 2,555, 9975 5,790, 207 8,007,589 





SCOTGH - 





Bank of Scotland. ‘ | 848,418 |, 233,639 553,865! 787,504! 645,369 
Royal Bank of Scotland . | 216,451 || 228,789) 707,370; 666,298 
British Linen Company . . || 488,024 166, 828) | 608,647 827,225 
Commercial Bank of Scotland. || 874,880 || 187,035) 5 704,419, 449,648 
National Bank of Scotland . || 297,024 | 163,665) 578,368, 409,165 
Union Bank of Scotland . - || 464, "346 | 215,010: d 697. 628, 418,449 
Aberdeen Town & County Bank |; 70, 138 | 6,833 181 1639, 147,546 
North of Scotland Banking Co. 154, 319 | 149,350} 241,607 
= desdale Banking Company . 274,821 || 162,691) 844 "255, 863,792 
ledonian Banking Company. | 58,434 || 22,930, 56, 56,149) 79, 1072, 85 "247 








Totaxs (Scotch Banks) . | 676,350 1, ,601, 768 8,588, 586,187 5, 189, 1900) 8,699,276 
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SumMMARY OF WEEKLY Returns or Banks OF IssvE ror Four 
WEEKS ENDING ApRIL 3rp, 1886, 








Fixed Issues,, Mar. 13. | Mur. 20, | Mar, 27, 


April 3, 





| z | £ £ 
96 Private Banks . . | 8,898,598 | 1,307,408, 1,303,986 | 1,324,338 


£ 
. 1,384,426 
43 Joint-Stock Banks. &s 198, 869 | 1,334 1636 1,343, 580 | 1,374, 263 1,410,520 
CS SERIE ei 


“189 Totals . . | 5,597,467 | 2,642,044, 2,647,566 | | 2,698,601 | 2,794,946 
{ 











—______2__ 


Average Weekly eee of these banks for the month ames as above :— 
PrivateBanks . - £1,330,089 
Joint-Stock Banks ‘ ‘ J : - ‘ i ‘ 1,365,749 


Together ° . . ° £2, 695, 788 
On comparing these peters with the ——- for the previous month, they 
show:— 
Increase in the notes of Private Banks ° ° i ‘ . £4,101 
Increase in the notes of Joint-Stock Bank yn! rage lading 42,821 
Total Increase onthe month . > - r £46,922 
And, as compared with the corresponding maath of last. year: — 
Decrease in the notes of Private Banks. ° ‘ . ‘ £81,590 
Decrease in the notes of Joint-Stock Banks e') % ‘ me 182,484 
Total Decrease as compared with the corresponding period oflast year £264,074 


The following is the comparative state of the circulation as regards the Fixed 
Tesues: — 
The Private Banks are below their fixed issue ‘ ‘ . £2,068,559 
The Joint-Stock Banks are below their fixed issues ; 833. 


Totalbelow theirfixedissues , . . £2,901,679 


Summary oF Irish AND Scotch Returns To Apri 3rp, 1886, 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish gine) th Me . £5,790,207 
Average Circulation of the Scotch Banks . ‘ ‘ ‘ 


. . ’ ’ 


Together. . . . eis ee . - £10,980, 107 


On comparing these amounts with the Beliens for the previous month, they 
show— 
Increase in the Circulation of Irish Banks 


e ° ° £11,522 
Decrease in the Circulation of Scotch Banks 


ae An sae 
Total Decrease on the month i it 4% £41,582 


Andas compared with the corresponding —_— of last year— 
Decreasein the Circulation of lrish Banks ‘ ‘ z . £280,680 
Decrease in the Circulation 6f Scotch Banks . : é . 52 094 


Total Decrease as compared with the corresponding period of last year £339, 774 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:—- 
Ireland, 6 Joint-Stock Banks . er" é - « « «+ £6,854,494 
Scotland, 10 Joint-Stock Banks . ° . ° . ° ° » 2,676,350 


Together 16 ° . . . . . . ° £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are Delow their fixedissues . . ° ‘ + « £564,287 
Scotch Banks are above their fixed issues . * : ra 2,518,550 


Total above fixedissues . ° ° ° ° ‘i ° > ‘£1,949,268 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks. ‘ ° . . « £3,007,539 

Gold and Silver held by the Scotch Banks . ° ° ° . 3,699,276 


Together . ° ° ° ° ° ° ° ° ° ° + £6,706,815 
Being a Decrease of £19,820 on the part of the Irish Banks, and a Decrease ot 


£77,914 on the part of the Scotch Banks as compared with the Return of the previous 
month, 


CIRCULATION OF THE UniITED Kinepom To Aprin 3rp, 1886, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month:— 








April 3, | Mar. 6. | Increase. | Decrease. 
| 
| 
{ 


| z £ £ £ 
Bank of a (month end- 
ing 3lst March) . ° 23,878,014 | 23,728,697 149,817 oe 
Private Banks ° 1,330,039 1,325,938 4,101 ace 
Joint-Stock Banks . 1,365,749 1,822,928 | 42,821 ons 
Totalin England . 26,578,802 | 26,377,563 | 196,289 
Scotland ° ° 5,189,900 1248, eos 
Ireland . . . ° 5,790,207 5,778,685 | 11,522 


58,104 





United Kingdom . | 37,558,909 | 37,399,252 | 207,761 | 8,104 





| 








As compared with the corresponding period of last year, the Returns show a 
decrease inthe Bank of England circulationof £22,686,a decrease in Private Banks 
of £81,590, and a decrease in Joint-Stock Banks of £182,484; in Scotland a 
decrease of £52,094; andin Ireland a decrease of £280,680. Thus showing that the 
month ending April 3rd, as ccmpared with the corresponding period last year, 

resents a decrease of £286,760 in England, and a decrease of £619,584 in the 
Vrited Kingdom. 


The Returns of the Bank of England for the month ending Mar. 8ist give an 
average amount of Bullion, in both departments, of £22,508,663. On a comparison of 
this with the Return for the previous month, there appears to be a ume of 
£199,817, and as compared with the corresponding period of last year, a 
of £3,164,254. 

The aversge amount of Coin held by the Banks of Issuein Scotland and Ireland 
during the month ending April 8rd was £6,706,815, being a decrease of £97,734 
as compared with the Return of the nei month, and an increase of £584,148 
as compared with the corresponding period of last year. 
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BRITISH,’ COLONIAL AND FOREIGN BANKS. 
pa Dividend [Amount -— 


: Last12 | o 
Capital. | Vopths. | Share. 





NAME, 





z Per Cent. 
14,553,000 
* 80 


London and Partly Provincial Banks, 


Bank of England . ° 

Alliance Bank, Limited . 

Capital and Counties Bank, Limited 

| Central Bank of London, Limited . 

City Bank, Limited . . ° 

Cc onsolidated Bank, Limited ° 

Imperial Bank, Limited . ° 

London and County Banking Company, Limited. 

London and Provincial Bank, Limite 

London and South Western Bank, Limited . . 

London and Westminster Bank, Limited ° 

London and Yorkshire Bank, Limited . 

London Joint Stock Bank, Limited 

Merchant Banking Company of London, Ltd. ° 

National Provincial Bank of England, Limited . 
Do. £60. Shares 

Union Bank of London, Limited 


| 
| 
| 


. 
. 
. 
. 





. . . 


Yorkshire and Northern Banks. 


Bank of Whitehaven, Limited ° 

Barnsley Banking Company, Limited . 

Bradford Banking Company, Limited . 

Bradford Commercial Joint Stock Bank, Ltd. 

Bradford District Bank, Limited . 

Bradford Old Bank, Limited . ° 

Burton, Uttoxeter, Xc., Union Bank, Limited 

| Carlisle and Cumberland Banking Company »Lta, 

Carlisie City and District Banking Company,Ltd. 

Crompton and Evans Union Bank, Limite 

Craven Bank, Limited . . . 

Cumberland Union Banking Company, Limited . 
xchange and Viscount Bank, Limited ° . 

Halifax & Huddersfield Union Banking Gos Ltd. 

Halifax Commercial Banking Company, Ltd. . 

Halifax Joint Stock Banking Company, Ltd. 

Huddersfield Banking Company, Limited . 

Hull Banking Company, Limited . - 

Leeds and County Bank, Limited. ° 

North Eastern Banking Company, Limited: 

Sheffield and Hallamshire Bank 

Sheftielé and Rotherham Banking o., “Lta, 

Sheffield Banking Company, Limited ’. 

Sheffield Union Banking Company; Limited 

West Riding Union Banking Company, Ltd. 

York City and County Banking Co., Limited 

Yorkshire Banking Company, Limited. ° 

York Unton Banking Company, Limited . 


Lancashire and Cheshire Banks, 


Adelphi Bank, Limited . ° e 
Bank of Bolton, A Shares, Linnited 
Bank of Liverpool, Limited . ° ° 
Bury Banking Company, Limited . ° 
Lancashire and Yorkshire Bank, Limited 
Lancaster Banking Company. ° 
at Commercial Banking Company, 
Liverpool Union Bank, Limited . . 
Manchester and Count Bank, Limited ° 
Manchester & Liverpool District Bkg. Co., 
Manchester and Salford Bank, Limited 
Manchester Joint Stock bank, Limited 
North Western Bank, Limited . ° 
Oldham Joint Stock Bank, Limited . 
Parr’s Banking Company, Limited . 
Union Bank of Manchester, Limited 
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| Stock. 


| Stock. 


Amount! 
of 


Share. } 





Midland & Eastern Banks. 


| Birmingham Banking Company, Limited . 

| Birmingham and Midland Bank, Limited . 

| Birmingham, Dudley&District Banking Co., Ltd. 
| Birmingham Joint Stock Bank, Limited . . 
| Leicestershire Banking Company, Limited . 





Lloyd’s, Barnett’s & Bosanauet’s Bank, Ltd. ¥ | 


Northamptonshire Union Bank, Limited e ° 
Nottingham Joint Stock Bank, Limited e 
Pares’s Leicestershire Banking Company, Ltd. { 
| Staffordshire Joint Stock Bank, Limited . 
| Stamford, Spalding & Boston Banking Co., Lta. 
| Wolverhampton and Staffordshire Bank . 


| Worcester City & County Banking Co., Ltd... | 


Welsh & West of England Banks. 


| Bristol & West of England Banking Co.,Ltd. . 
Devon & Cornwall Banking Company, Limited . 

| Glamorganshire Banking Company, Limited 

{ Gloucestershire Banking Company, Limited 

| National Bank of Wales, Limited . 
North and South Wales Bank, Limited . ° 

Swansea Bank, Limited . 

| 


| Wilts and Dorset Banking Company, L Limited 


Scotch Banks. 


Bank of Scotland . . 
British Linen Company Bank 
Caledonian Banking-Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, Limited 
National Bank of Scotland, Limited . 
Nofth of Scotland Banking Company, Limitec 
Royal Bank of Scotland . 

35 Town and County Banking Company, Limited 
50 Union Bank of Scotland, Limited. 


| Irish Banks. 


| Bank of Ireland ° 
a Company, Limited 


100 
500% | 
20 


Ba@eaen ¢ +229 


125 

125 
20 | Hibernian Joint Stock Bank, Limited 
10 | Munster and Leinster Bank, "Limited 
50 | National Bank, Limited . © ° 
= } Northern Banking Company, Limited 

= aes _ of Ireland, Limited 


eee mmr ere ee 


Ulster Bank, Limited . 


. 
i |B Royal Bank of Ireland, Limited ; 











- COLONIAL BANKS. 





g332828 
3333338 


535 
385 


All these banks have in addition a liability it a similar amen, 


Australasian Banks. 
Australian Joint Stock . . 
Ballarat Banking, Limited 
Bank of Adelaide . 
Bank of Australasia 
Bank of New South Wales 
Bank of New Zealand . 
Bank of South Australia 
Bank of Van Diemen’s Land 
Bank of Victoria . . 


@ 6 @€-e6&¢'¢ 








10* | City Bank, Sydney . ° 
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| 


Per Cent. Australasian Banks—continued. 


10 5 | City of Melbourne Bank, Limited . . 

10 Colonial Bank of Australasia ° a" 

Colonial of New Zealand ° 

Commercial Bank of Australia, Limited 
Commercial Bank, Tasmania. ‘ 

Commercial Banking Com‘ any of Sydney ° ° 
English, Scottish & Australian Chartered Bank . 
Federal Bank of Australia, Limited . e 
London Chartered Bank of Australia 

Mercantile Bank ofSydney . ° . 
National Bank of Australasia 

National Bank of New Zealand, Limited 
Queensland National Bank, Limited 

Union Bank of Australia, Limited. 


Canadian Banks. 


Bank of British North America . 
Bank of British Columbia . 
Do. do. 


we we 
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Bank of Montreal 

Bank of Toronto 

Banque du Peuple 

Banque Nationale 

Canadian Bank of Commerce 
Dominion Bank 

Eastern Townships Bank 
Federal Bank of Canada. . 
Imperial Bank of Canada. 
Merchant’s Bank of neRe » 
Molson’s Bank . ° ° 
Ontario Bank . e e ° 
Quebec Bank . ° 


Eastern Banks. 
Agra Bank,Limited . . . 


Bank of Bengal ° e 
Bank of Bombay . ° 


es 


S35823..23 
3 


2238 





Pree 
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Bank of Egypt 
Bank of Madras 


Chartered Bank of India, Australia andChina . 
Chartered Mercantile Bank of — London 
and China . ° ° | 
Delhi and London Bank, Limited . e . | 
National Bank of India, Limited . ° . ° 


. 
. . 
. 


g 
3 


&. 


Sane BS 
3 88 83 & 


~ 
. 


Hong Kong and Shanghai Banking Corporation. 
South African Banks. 


Bank of Africa, Limited . . ° 
Cape of Good Hope Bank 
The Natal Bank 


BE e 
28 


< 


g 
EY 


New Shares : 

Standard Bank of South Africa, Limited 
West Indies. 

Colonial Bank. . . ° 


= 
= 
@ 














Ey 
3 








FOREIGN BANKS. 





Anglo-Continental Banks. 


ye inp Banking Company, _ 

German Bank of London, Limited - 
London and Hanseatic Bank, Limited © 
International Bank of London, Limited 


| 
* All these banks have in addition aliability of a similar amount. 
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Austro-Hungarian Banks. 


Austro-Hun: n Bank . 

Anglo-Austrian Bank . ° . 
Austrian Credit Bank . ° ° 
Creditanstalt . . ° 2% © 
Depositenbank . ° . 


Banque d’Escompte ° 
Wiener Bankverien ° 


Belgian Banke. 


Banque Nationale . . . 
Banque de Belgique ° ° . 
Banque de Bruxelles . ° ° 


Banque d’Anvers . ° 
Banque de Flandre . ° ° ° 
Société Générale Belge . . ° 






Dutch Banks. 


Nederlandsche Bank ° ° . 
Amsterdamsche Bank . 
Kas-Vereeniging Bank 


Nederlandsche [nd- Handelsbank . 


French Banks. 


| Banque de France . ° ° 
| Banque d’Algerie . . ° 


Banque d’Escompte ° 
Banque ‘le Paris et des Pays Bas . 
Banque Parisienne . . ° 
Comptoir d’Escompte de Paris ° 
Credit Foncier de nce ° . 
Credit Foncier d’ Algérie ¢ 
Credit Industriel et Commerciel | 


Credit Lyonnais 
Société de Dépots et ‘des Comptes Courrants 
Société Générale . ° 


Deutsche Reichsbank 
Bank of Dresden . 
-| Bank of Frankfort . 
Bankverein Frankfort 
Bank of Leipzig . 


German Banks. 


“ee ee 


Bank of Saxony 
Commercial and Discount Bank (Ham 


Deutsche Bank, Berlin . . 
Hypotheken Rat 


nk 


Leipziger Disconto-Geselischaft 


Norddeutsche Bank 
Royal Bank of Bavaria . 


Vereinsbank 


Wechslerbank in Hamburg ° 


| Banca Nazionale d’Italia 
Banca di Napoli ° ° 


Banca Generale . . 
Banca diGenova . e 
Banca di Milano . ° 

Roma ° ° 


Banca di Torino 
| Credito Mobihare Italiano e ° 


Banco di 


Italian Banks. 


204 ae @ 6 
6 #1 © 4-6 @48 ¢ 


Portuguese Banks. 


Banco de Portugal . 
BancoCommercial de Lisboa. 


Banco Lusitano 


Banco de Lisboa et Agores . ; 
Banco Nacional Ultramarino. 




















BE 





E8588 


-_ 
a 


see eee ee ee 


Diag a on 





er ae 
Sat @ 24 hee a 
eoeoeree ee ee oy 


eereee 














464 























| | 
: | Seceiees Amount 
Paid u : arkt, 
; t 12 of NAME. Paid. he 

Capital. | SKontins. | Share. | jPrices. 
__——— 
{ | s | 
\ anish B 8. 

Ps. (| PerCent.} Ps. | pant enk Ps. 
105,000,000 oe 500 Banco de Espaiia . ° ° - «| { 340% 
20,000,000 | 6 500 | Banco Hipotecario de Espaiia, . ‘ ‘ . 200 “a fy 

o | od es Banco de Barcelona. . ‘ ‘ . . | 
12,500,000 | Pe 500 Banco de Castilla . ; 250 10% 

£200,300 | 4} 20 | Union Bank of Spain and England, Limited. £6_| 
{ 

Rs. | Rs. Russian Banks. | Rs, Rs. 
10,000,000 ai * Banque d’Esccmpte de St. Petersbourg . oj ues { 560 
13,000,000 | 14 250 | Banque Internationale du Commerce a St. P’brg. | 250 400 

oc: | ee ++ | Commercial Bank re ss FE 310 

4,000,000 | i -- | Moscow Discount Bank . “te +. ste 
20,000,000 8} 250 | Russian Bank for Foreign Trade . F os . 250 310 
8,350,000 | Re. 250 | Wolga-Kama Commercial Bank . . . . | 250 400 

Fr. Fr. | Swiss Banks. | Fr. 

10,000,000 | 7 1,000 | Banque du Commerce,Geneva .« . .~.~ .« 1,000 |1,100 
2,500,000 | + 1,000 | Banque de Genéve, Geneva a .| 500 |, 500 
12,000,000 | 68 500 | Banque C antonale Vaudoise, Lausanne ° ; 500 / 640 
6,000,000 86 5,000 | Bank in Basel, Bale ‘ - «+  « 2,500 | 5,650 
6,000,000 | 5 1,000 | Bankin Ziirich, Zurich | ss... 1,000 | 1,025 
10,000,000 | = 500 | Kantonalbank von Bern, B -  « , 500 | 425 
6,000,000; 62 1,000 | St. Gallishe Santensibentn. ‘St. Gallen - _« |1,000 | 1,250 
2,000,000 | ° +. | Ziircher Kantonaibank, Zarich . oe «fas . 

2 | 2 | Turkish and Eastern Banks. 2 £ 

600,000 | 9 10 =| Bank of Constantinople (soc. ee ° oJ 5 
5,000,000 | 8 20 | Imperial Ottoman Bank . -| 30 {| 10% 
1,600,000 | 43 20 | Bato Bo Banking Company, Limited co Bee 

250,000 9 25 | Bank ils on: © | aoe 

Fr. pas Fr. | Fr. 
25,000,000 6 | Banque Franco-Egyptienne . . .« .« +) 250 475 

Fr. Fr. | Fr. 
12,000,v00 | 73.70 Fr. 500Fr.) Banca Nationalede Roumania . . . ~- 500 { 1,250 

£400,000 6} 20 | Bank of Roumania . 7 . e ° ° -| 42 | & 
204,730 4 25 Ionian Bank . . ° ° ° -| 2% i 17 
AMERICAN BANKS. 

& Per Cent. £ in £& & 
300,300 8 20 nglo-Californian Bank, Limited e 10 10} 
420,006 7 7 | CoE cen Gan Pronaiace Bank, Limited. :| 7°| 3b 

$3,000,000 9 oe New. York: Bank of America. 3100 | $165 
5,000,000 7 ee American Exchange National Bank | 100 120 
1,000,000 20 oe Broadway National Bank e -| 26 68 
2,000,000 8 Central National Bank . . . | 100 107 
8,200,000 8 ee Fourth National Bank 100 120 
1,500,000 14 ee Importers’ & Traders’ National Bk. | 100 260 
2,050,000 8 J Manhattan Company Bank . ./| 50 75 
2,000,000 8 ° Mechanics’ National Bank e -| 3% 36 
5,000,000 8 . National Bank of Commerce . - | 100 155 
2,000,000 9 ° Park National Bank - | 100 154 
1,500,000 8 . National Bank of the Republic - | 100 120 
1,200,000 10 ee Union National Bank - | 50 75 
1,110,000 ee ee Baltimore: First National Bank of Baltimore 100 130 
1,500,000 “ Merchants’ National Bank, ° » | 100 132 
3,000,000 6 . Boston: Merchants’ National Bank . . - | 100 146 
2,000,000 6 ° State National Bank ° e ° 100 125 
2,000,000 5 ee Tremont National Bank , ° e - | 100 110 
3,000,000 3 oe Chicago : First National Bank * e * . | 100 210 
1,200,000 ee - Cincinnati: First National Bank . eo - 0 | 30 245 
1,000,000 oe ee New Orleans: Louisiana National Bank eo: o | 115 
1,000,000 a" oe Philadelphia: Bank of North America, ,. . | 100 305 
1,000,000 . First National Bank 100 210 
2,000,000 ° Farmers’ & Mechanics’ National Bk. 100 140 
1,500,000 os . Philadelphia National Bank . - | 100 214 
3,000,000 10 ° San Francisco: Bank of California . | 100 170 
1,600,000 ee ee First National Gold Bank . - | 100 124 

‘ P Central and South American Banks, P a 
500,000 8 20 | English Bank of Rio de Janeiro, Limited -| 10 13% 
300,000 5 20 | English Bank of the River Plate, Limited - -| 10 1 
600,000 ll 25 | London and River Plate Bank, Limited 10 15 

- 250,000 T. 1p | London Bank of Mexico & South America, Lim. 5 3t 
600,000 8 20 | London and Brazilian Bank, Limited. . ./| 10 15 
Milr. Milr. Milr,| Milr. 

33,000,000 10 200 | Banco de Brazil ° ° e - | 200 255 

2,000,000 10 200 | Banco Commercial do Rio de Janeiro ° ‘ - | 200 230 

6,000,000 ~ 200 | Banco Industrialand Mercantil . ° . . | 200 ooo 

3,000,000 9 200 | Bancodo Commercio . . ‘ . | 200 ove 

3,200,000 ae $100 | Banque Nationale du Mexique Mare . | $0 . 




















